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$14,000,000 


Louisville and Nashville Railroad Company 
FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES B 


‘0 be dated August 1, 1927 Bearing interest from October 1, 1923 To mature April 1,200} 


Interest payable April l and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company , on October 7, 1938, or on any 
interest date thereafter, at 105% and accrued interest. 





Coupon Bonds in denominatian of $1,000, with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 





These Bonds will be, in the opinion of counsel, a legal investment for savings banks in the States of New York, Massa- 


ind Cuanecticut, as well as for life insurance companies in the State of New York. 





The issuance of these Bonds is subject to authorization by the Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





Henry Walters, Fsq., Chairman of the Louisville and Nashville Railroad Company, has summarized for us 
as f his letter to us describing thts issue: 


The Louisville and Nashville Railroad Company has been in continuous and successful operation since 1859, 
and has paid dividends annually since 1864 except during three crises of national scope. For the last twenty years 
the dividend rate has been not less than 5% per annum, and the rate from 1910 to 1922, inclusive, has been 7% per 
annum, except in 1915 and 1916 when 5% and 6%, respectively, were paid. On May 7, 1923, a stock dividend of 625% 
was paid thereby increasing the outstanding stock from $72,000,000 to $117,000,000, on which dividends at the rate 
of 5% per annum are now being paid 

The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage is 5,117 miles, 
on 658 miles of which the Mortgage is a first lien and on 2,656 miles of which it is a second lien. The Company’ s 
outstanding mortgage indebtedness, including the present issue of First and Refunding Mortgage Bonds, is at 
the rate of approximately $36,000 per mile. This Mortgage closes all prior lien mortgages, including the Unified 
Mortgage of 1890, and no prior lien mortgage matures before 1930. 


The Company's average annual income available for rentals, interest and other charges, for the 10% years ended 
Decernber 31, 1922, amounted to $18,227,734, or more than twice the average annual amount of such charges. 
During this period more than $68,000,000 of undistributed earnings and depreciation reserves was re-invested 
in the Company’s assets, contrasted with less than $50,000,000 which was paid in dividends. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION 
AND TO ISSUE AS PLANNED, AT 95¥%2%*, TO YIELD APPROXIMATELY 5.25 PER CENT. 





*Less an amount equal to interest at the rate of 5% from date of payment to October 1, 192}. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A.M., Monday, August 
20, 1923. The right 1s reserved to reject any and all applications, and also, in any case, to award a smaller 
amount than applied for. The amount due on allotments will be payable at the 0 ce of J. P. Morgan & ta. 
in New York funds, the date of payment to be specified in the notices of allotment, against delivery of 


J. P. Morgan & Co. interim receipts exchangeable for definitive Bands when received. 





J. P. MORGAN & CO. 


New York, August 20, 7027 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 

















State, County and Municipal Offerings 


Quotations are as of the Friday before Publication. Changes occurring on Saturday will be reflected at the opening of the market on Monday. 
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World Forces and |rends 









— — \HE Socialist thunder which threatened to shake Ger- He broadened slightly th« ‘King various 
/ many and astonish the world with a drastic levy on dustrial enterprises the gua} reparations 
| German capital by way of providing funds to re- held firmly to the position ve restored to het 
habilitate that distressed country, suffered last proper jurisdiction in the and that the 
week an apparently unexpected delay whose real regiors must not be singled rities to be treated 
+ causes, if they are disclosed, may make it clear why differently from the : ith, nothing 
reform is likely to be quite as rocky in broader was to be expecter unsettled state 
ewer Germany as it is elsewhere. As announced early in ithe relations between Fra 





be * voluntary, On that side, the ratheo ween Poincare 


Baldwin have evidently « 


week, the proposed levy was to 
f the desired revolving fund of $100,000,000 could be secured in that 
vieasant fashion. Otherwise, the Government would put everv Ger- 
man suspected of controlling gold value credits on his oath, extract a 
gold holdings, and punish him by imprison- 
truth about his resources. 

in this fashion the Socialist Minister of Finance, Herr Hilferding, 
»roposed to get enough real money to begin a reform of the German 
foreign credits whick would provide food for 
Exports were to be stimu- 
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ated to the utmost and raw yained fron 
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naterials and foods. ‘The prospect was momentarily pleasing to 
yutside observers. ‘The Industrialists, who have profited greatly by deal with the Allies as g ince alone 
the paper mark inflation which has ruined the middle classes, would trance can attain her nece rogram wh 




















now be called on to disgorge enough of their ill-gotten gains to rescue not be a French backdov\ u vhich 
hose by whose ruin they had profited so greatly. [t may come out powers share the respons internal stat 
in this poetically adequate fashion. The Government is said to be Germany 1s exceedingly seri ning po 
making its proposed levy ordinance even more drastic before pub- that by the time France hi th Brita 
lishing it; but there is room for the suspicion that the Sociatist integration in German) 

Finance Minister may have met some lack of support in the Budget A cheering note in the hat is. to the 
Committee of the Reichstag to which he explained his plans. ‘he Communist part of the world lerald, the | 
bolt is (or was) somewhat delayed, possibly because the Socialists munistic organ of the 30 little sui 
had so far failed in ousting the President of the Reichsbank, whose among the workers tha iblication. A 
policy has been one of the strong points in inflation for the benefit mittee of investigation is ex} hat solution 
of the Industrialists. The inherent difficulties of a coalition Cabinet Trades Union Congress next ;s been a chan 








which rests on a supposed union of such incompatibles as the So- of the Moscow Soviet, and rec: from that 
cialist Party and the Industrialist (People’s) Party appear to be two or three years ago. | ndicates 
making themselves felt. Bolshevist idea has lost mos workers wh 
Similar lack of movement, probably related to the same causes, once seemed to have. In this th and later pail 
marked the speech of the Premier, Herr Stresemann, when on Friday resuscitation of The New ¥ milar conclusio) 
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he told a luncheon gathering of the leading Industrialists something 
about his program on reparations and the Ruhr situation. 
really new thing in his exposition was his omission of the familiar 
Cuno declarations that passive resistance would never 
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relation of the Washington Government to the problem has inspired 
public confidence, or that it has indicated a grasp of the vital issue 
of the public as against irresponsible monopolies, which is at the 
bottom of the whole thing. The real issue is simple. Public sentiment 
would mass itself with overwhelming force to back up an official 
declaration from the proper source that the rights of the public were 


The Americ 


USINESS went forward last week, as for some weeks 
past, with an uncertain outlook on the details of the 
near future—-in great volume, but not quite as sure as 
it wished to be of just what was going to happen after 
Labor Day. Its record gave little or nothing of definite 
forecast value, aside from slight improvements here 
and there whose value as indications of future courses 





depends on their being maintained and increased. 
There has been a slight gain in orders for un- 


finished cotton yardage, numerous inquiries for steel, and stocks in 


0 
the New York market have held a fair part of their gain in the previ- 
As in previous weeks for now nearly three months, 


ous two weeks. 
For 


the records for freight car loadings show an immense traffic. 
the last reported week, that ending Aug. 11, the decrease from the 
preceding week (that of President Harding’s funeral and burial), 
was only 60,000 cars—decidedly less than might have been expected. 
In view of the general slackening of business during the week of 
mourning. no safe inference can be drawn from the detailed figures. 
The immense total, however, only 70,000 cars short of the record for 
all time, emphasizes the fact that the movement of goods is very 


large. Wheat has held its gain of six to seven cents above the recent 


low point; 
a variable course, on the whole rather stronger 


corn has reached a new high for the vear; cotton has shown 


Commodity prices again showed considerable resistance to fur- 


ther declines, Dun’s list showing 41 declines against 36 upward move- 
ments in a total of 77 changes. Federal Reserve rediscounts declined 


$17,000,000, and the reserve ratio rose to 77.9 


These comprehend most of the explicitly fsvorable signs. Em- 
ployment and production remain large, but these facts have a very 
questionable forecast value because it is impussible to tell how far 


they represent the working up of orders placed weeks or months ago. 
Present indications are that new orders are not coming in satisfactory 
volume. One of the trade journals, in an editorial, explicitly blames 
the retailers for this situation, asserting that in the clothing trade 
particularly, the ultimate seller is keeping the wholesalers and manu- 
facturers in a state of uncomfortable uncertainty. This hand-to- 
mouth cautious attitude is almost as conspicuous now as at any time 
since it broke down the Spring peak of business. There is no expecta- 
tion or probability of any decisive change in this direction until after 
Labor Day 

Little effect was produced by changes in the foreign situation, 
outside of a ridiculous new low point for serman marks, at 12 cents 
for 1,000,000. Political and economic changes or. the other side have 
not been sufficiently great in the last few weeks to change the out- 
look definitely and in any large degree. The favorable record of 
French foreign trade during the first haif of the year, and the gen- 
erally good state of the circulation and gold reserves tended to 
strengthen French francs. What will or may happen when the drastic 
capital levy and various other measures of the Stresemann Govern- 
ment in Germany are put into effect, remains to be seen. In 
anticipation, they had little or no effect on this side. There is, 
of course, a general expectation that considerable British purchases 
of raw materials, especially cotton, cannot be much longer delayed; 
yet the depressed state of British industry in many directions sug- 
gests that the purchases when made will be of the hand-to-mouth 
order. The British outlook, with an indubitable excess of industrial 
population on the Government’s hands and a marked deficiency of 
orders to keep them busy and earning, is of great importance to 
American business. The imperial conference, which will meet in 
London in October, will have to consider this grave problem, and the 
outcome of its deliberations is likely to have much interest for us on 
this sidk 

One of the most interesting developments of the week was-the 
furtner progress in substituting the eight-honr for the twelve-how 
day by the steel companies, and the response of steel buyers to their 
own interpretations of the probable results. The most marked feature 
of the change to the shorter day, and one which gratifies those who 
have argued its entire practicability, is the admitted fact that it has 
brought applications for work from many who have never before 


been connected with the industry. This fact tends to support the 


contention of the supporters of the shorter day, that the long day 





such and such, and that the Federal Government would protect those 
rights at any cost. Up to the time this is written no such leadership of 
the public right has announced itself. In the doleful but precise words 
of President Harding to Congress last Summer, “the country appears 


to be at the mercy of the United Mine Workers.” Truly a gratifying 


situation! 


nm Situation 


was not “ American,” and that its burdens kept out of the industry 
men who would otherwise enter it. The experience of the steel com- 
panies indicates that there is no appreciable shortage of the additional 
labor. Numerous inyuiries of the steel mills seem to indicate that 
buyers look for a rise in steel prices as soon as the companies can 
determine how much increased cost they have to cover, and that these 
buyers think they had better take advantage of present prices. A 
rise 1n prices is not indicated. Large orders for rails for delivery in 
1924 have been booked at the present price of $43, and the business 
situation as it is likely to be this coming Winter does not offer en- 
courazement to the idea that higher prices wi!!l increase orders. On 
severai forms of steel prices are now decidedly wavering and un- 
settled, with a tendency downward. 

The anthracite situation, though business apparently gave it little 
consideration last week, was, and remains, the most important un- 
settled issue in the national field—not for the probable immediate 
effects of the expected strike on the mere fuel convenience of the North- 
eastern part of the country, but for the reason that it represents a very 
threatening type of problem with which the country has not yet found 
a way to deal effectively and in the general public interest. 

So far as the present record extends, the country, as President 


Harding reported to Congress last Summer, “is at the mercy of the 
gz I g 


United Mine Workers’; and there are no present signs that thos: 


with whom the initiative rests under our political system have any plan 
for terminating that undeniable subjection of the country, or evei al 
they clearly recognize the fact of that subjection, and the necessity of 
putting an end to it. Yet there are recognized legal means of dealing 
with the situation—useless,.unhappiiy, until they are taken up by 
resolute hands nerved by a clear and steady purpose. Two vw 


ago the country looked to President Coolidge, perhaps especially in 
regard to labor problems threatening the public safety, for the ec! 
of mind and the resolute purpose that would provide an adequat 
fense for the public right. It is too soon to say that this expectation 
has been disappointed, but it is at least ckear that up to last Saturda 
it had not been strikingiy met. 

It is perhaps just aswell to be frank. The President has received 
a large amount of advice of which the great bulk cannot be praised as 
either sound er courageous. The Coal Commission has presented many 
material facts, but it has no other visible policy than that of its an 
nounced confidence that there would be no strike—that neither side 
could afford, or would in the end venture, to defy the force of public 
opinion. The commission has not shown anv appreciation of the fact 
that public opinion, to be effective, requires both leadership and ex- 
pression. Private reports, only too well supported, indicate that th« 
commission decided long ago not to antagonize the United Mine Work- 
ers. If that were the fact, the commission then abdicated an essential 
part of its prerogative and its duty. The spectacle of a Government 
commission completing nearly a year of investigation withecut letting 
the people of the country know its judgment of what are the rights of 
a threatening situation is assuredly not one to command public con- 
fidence. 

The gist of the situation is this: John L. Lewis heads a labor 
organization which dominates two-thirds of the bituminous coal in- 
dustry and all of the anthracite. He recognizes only two parties as 


interested in either type of coal—the miners and the operators. The 
general public is merely the victim from whose crics of distress under a 
fuel famine he can derive a compulsion which will force fr: the 
operators compliance with his demands. More than half of the men 


under his direction are foreign born. In the anthracite fields fully a 
third of his men can neither read nor write. Seemingly none of them 
have any conception that outside of their numbers is the great public 
of the country, whose orders for coal support them, and whose safety 
they are under some obligation to consider. The United Mine Workers 
have always tried to carry their organization campaigns through by 
violence—by murder and the destruction of property. Their record on 
this head is unparalleled. Locally, as the record of Herrin proved, they 
are beyond the reach of jury verdicts in State courts. The ramifica 
tions of this influence are widespread, and would be worth noting in 
more detail. 

This union is a labor monopoly which more than onee has put the 


Continued on Page 271 























VERYTHING else in the foreign field is secondary to 
the central and gravely threatening situation on 
German reparations and the Ruhr occupation. It is, 
therefore, of only very minor interest t hat the Angora 
National Assembly has ratified the Lausanne Treaty 
with the Allies; that Turkey has concluded (so it is 
said) an important commercial agreement with 
Italian, French and British interests which may 
trench on the supposed rights of the Chester con- 
eession and may thus enable us to discuss what our ‘“ most favored 
ation rights ’’ amount to; that the British forces are already evacuat- 
ing Turkish territory. All these things are important in their own 
pretty way, but not especially important or significant just now. 
The true importance of present relations with Turkey culminated in 
the decision of the powers, many months ago, that they could not 
risk war with Turkey, but must take what she would give. Mussolini 
is reported insisting on a quick and final settlement of the Fiume 
impasse. There are various other happenings; but the European 
world revolves upon the pivot of the Ruhr, drawing other countries 
more or less into its own uncomfortable orbit, and that, willy nilly, 
is the foreign situation. 

Plain speaking between Britain and France on the subject of 
reparations and the Ruhr occupation seems to: have had some ad- 
vantages. The French reply to Lord Curzon’s rather caustic note 
(made public on the 12th) was published on the 22d, rather fully 
confirming the preliminary reports that it would be a very direct 
retort, point by point, to the contentions of the British view and 
argument. Lord Curzon’s note, as was remarked in this page at the 
time, was not conciliatory in tone, and it represented pretty fully the 
prevailing feeling in England that something must be done on the 
German issue to help the English domestic situation. Premier Poin- 
care having now uttered what one must imagine to be most of the 
feelings that can arise in him, it was reported at the end of the week 
that Premier Baldwin would take the next step by seeking a personal 
conference with Poincare, and attempting to talk the whole affair 
somewhat nearer to a finish conclusion in direct conferences, such as 
the Poincare note suggested. 











teiteration, with suitable elaboration of argument and evidence, 
was the burden of Poincare’s reply. France would insist on 
26,C00,000,000 gold marks from Germany. She went into the Ruhr 
to enforce payment and purposed to stay there until payment was 
made, for she is convinced that Germany can pay her debts if she 
wants to and tries to pay them. Yet she will evacuate the Ruhr, pro- 
gressively, as payments on reparations are made. She will pay neither 
England nor America until Germany has paid in full the French mini- 
mum of 26,000,000,000 gold marks. All this is familiar to the world. 
The setting of argument and testimony makes, together with the 
Curzon note, a pretty full presentation of most of the possible views 
on reparations from the anti-German side of the question. 

In the Poincare note, however, as in the Curzon note, there was 
one major subject left without any detailed exposition. In the Curzon 
note the suggestion that Britain might feel compelled by ner own 
domestic necessities to act independently of the other Allies on the 
reparations issue was a pointed yet vague suggestion. Answering 
to this, Poincare’s note leaves untouched the very lively and im- 
portant problem of just how France purposes to attenuate her military 
occupation of the Ruhr when the Germans at last cease passive re- 
sistance, and what she purposes to do in the Ruhr in the period of 
some years which must inevitably be granted to Germany as a mora- 
torium during which she can accumulate the means to begin the 
payment of reparations. 

It is reported from Paris that Poincare originally drafted as part 
of his reply a “ constructive ” section, supposed to deal with just such 
questions as these, but that it was omitted apparently in order to avoid 
lessening the chances of an agreement with Britain through hastily 
throwing the whole unconcluded discussion open to the world. It is 
pretty evidently owing to suggestions along these lines that Premier 
Baldwin is said to be determined to deal with the French Premier 
personally and face to face in the remaining stages of the discussion. 
It should be added that Premier Poincare emphasized the need of 
preserving the Entente—an attitude which makes more practicable 
renewed and perhaps more fruitful negotiations with London. 

The general effect of the Poincare note in England was io make 
thé British side perceptibly more hopeful of an ultimate and not too 
distant favorable agreement. The Paris press and various semi- 
official channels had much to say in adverse criticism of the Curzon 
note. Now, both sides having exposed their printed records in full, 
there is a sense of relief on both sides, and the situation appears to be 
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The Commerce Department | 


America in European Markets 


Corre spondence ot The Annalis 


Special 
WASHINGTON, Aug. 25 
[ 1 STUDY of American trade with Europe which has 
| just been completed by the Western European Di- 


vision of the Department of Commerce, of which Al] 


| 
| 
4 | (;. Go'dsmith is Chief, has developed some striking 
} formation in connection with chang’ whicl ni: 
_——————— | been brought about by the disturbed economic c 
SHAE > tio abroad It shows that. while there wa 





Miss aeeaid favorable trade balance of $141,000,000 in Ame 
world trade in the first six 


amounting to $337,000,000. The 


months « 19 
was a favorable balance with Europe 
unfavorable balance with the other countries of the world, therefor: 
was $478,000, 00 

These visible trade figures are worked out on the basis of value 


of commodities exported and imported by the United States. Invisibl 


been included, and many trade transactions outside o! 


items have not 
the Euronean area may have been shipped, financed, insured or handied 
IcSurope, Says Mr. Goldsmith, gets tne bulk o 


immigrant remittances, shipping receipts and in 


on Kuropean account 
tourist expenditures, 
terest on foreign investments out of this country 

The accompanying charts, which have been worked out from com 
Douglas Miller of the Wester: 


pilations of trade statistics made by 
Chart 1 shows that, whilé 


Kuropean Division, tell an interesting story 


the value of exports to Europe at the beginning of 1925 was larg 


than at the beginning of 1922, the sharp rise which was experienced | 
February of 1922 was not repeated in February, 1923. A similar situ: 
tion 1s shown for the period from May to June in the two vear i 
fact, the decline since January, 1923, has been practically unchecked 


while in 1922 the usual seasonal increases were realized by America: 


Thus, while American exports were rated at nearly $4 


e peginnins 


*xporte) 

)00,000 more at the beginning of 1923 than they were at tl 
were valued at about $45,000,000 less at the end of M: 
Value of imports wa 


of 1922, they 
1923. than they were at the end of May, 1922 
greater in the first six months of 1923 than they were in the corr 
sponding period of 192: 

Apparently, the occupation of the Ruhr, the disturbed econom: 


condition in Kurope and the decreased buying power of Europea: 


nations is having a telling effect on the export situation. These cond 
tions have cut heavily into the purchase of American wheat by Euro 
pean countries and will continue to do so if stability is not restored o1 


the Continen 


our imports from Europe,” says Mr. Goldsmit! 


‘The growth ol 
great extent, by increased purchases of raw m: 
terial, such as wool and ti! It is an indication of the improved eco 
dition in this country and the enlarged demands of industry 


nomic cor iti 


rather thar demonstration of competitive production on the part o 
Burops count 
On U contrary, the falling of! of our exports to Europe is a 


; 


sign of decreased productivity and decreased purchasing power in ce) 


tain areas there, due to dislocated economic conditions. Italv and Aus 
tria were the only European markets where a substantial gain was 
recorded in the sales of American goods. In both cases, renewed 
financial and economic stability was perhaps the outstanding caus: 
“The Scandinavian countries showed some increase: France and 
belgium, & minute improvement; while the Netherlands, Great Britair 
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and Germany showed a reduction of purchases of American good 
the order named. Unsettled economic conditions in Europe in th 
half of this year, accentuated by the occupation of the Ruhr, se li 
Holland to a greater extent than France or Belgium, judging from our 
Statistics 

The increases and decreases in exports by countries is giver 
To Italy, 40 per cent.; Austria, 40; Scandinavia 
Decreases—Germany, 14 per cent.; Great 


follows: Increases— 
15; Belgium, 5; France, 2. 
Britain, 8; the Netherlands, ¢ 

When the value of exports to all of these countries is taker 
consideration, however, it works out that there was a decrease of abou 
4 per cent. in value of commodity export trade with Europe. Alli of 
these European countries showed increases in exports sent to thr 
United States from Europ: The percentages follow: Seandin: 
65 per cent.; Italy, 62; the Netherlands, 54; the United Kingdom, 52 
Germany, 47; Austria, 42; Belgium, 33; France, 10 

The total exports of the United States to all Europe in the fir 
six months of 1923 amounted in value to $950,000,000, which repr‘ 
sents the decrease of 4 per cent., as compared with value of export 
for the same period in 1922. Imports into the United States rose t 
$613,000,000 in value, the increase being 40 per cent. more than 
have affected the buying capacity of Great Britain. Germany a 
Europe, despite 


, 


value of imports for the same six months a year ago 
the slight decrease of 4 per cent. shown by American exports, stil] r 
mains the largest customer, and takes about one-half of our total ex 
ports to the world 

The statistics show that, while our trade balance with the United 
Kingdom is still favorable by almost $150,000,000, American export: 
dropped considerably in the first six moths of 1923 as compared with 
the same period of 1922. ‘The sales of cotton to Great Britain d 
creased by $30,000,000; tobacco sales decreased $5,000,000; corn re 
mained about the same, and hops, which amounted to a large figur« 
last year, dropped to almost nothing. Copper exports to Great Britain. 
however, increased almost 200 per cent., and 75 per cent. more Amer 
ican lumber was shipped in the first six months of 1923 

As to imports from Great Britain, the value of raw wool taken 





Continued on Page 28 








fficial Washington: 


Special Correspondence of The Annalist. 
WASHINGTON, Aug. 25. 
HE formulation of a definite policy for the operation 
of the Tariff act is one of the important problems 
President Coolidge will have to solve. How much 
use is to be made of the flexible provisions of the 
law is the question. The late President Harding 
avoided the direct issue temporarily, but the pressure 
for clear explanations of Coolidge ideas as distinct 
Harding policies is making itself felt, and 
among these is the Administration’s tariff policy. 

Politically and economically, the path to a decision on the tariff 
is fraught with dangers. If Mr. Coolidge takes the wrong tack 
economically, the country bears the burden of his decision. If he 
follows the wrong signpost politically, the aspirations of a candidate 
for election to the Presidency in 1924 suffer. 

But the flexible provisions of the Tariff act of 1922 are on the 
statute books and, after nearly a year of the operation of the new law, 
it appears that the Administration must reach a decision as to the 
extent to which these sections are to be utilized. They authorize the 
President, on recommendation of the Tariff Commission, to increase 
or lower existing tariff rates as much as 50 ger cent. in either direc- 
tion. The Tariff Commission, which gathers facts and makes recom- 
mendations to the President for changes, is divided on the subject 
of how much rate study is necessary. Some members believe that 
its investigations should be confined to the commodities upon which 
applications for changes in duties are filed with the commission 
Others hold that, in the absence of applications in connection with 
commodities which appear to require study, the commission should 
undertake investigations and submit recommendations upon its own 





initiative. 

This division of opinion came to a head last March. President 
Harding met the issue with a compromise policy which called for 
the commission to conduct investigations in response to petitions for 
relief from rates of duty imposed by the act, but to confine its activi- 
ties undertaken on its own initiative to preliminary survevs of the 
relation to production costs and prevailing rates of duty. Exhaustive 
investigations as a result of these preliminary surveys would only 
be undertaken with the express approval of the President. 

iInder this policy the Tariff Commission has functioned thus far. 
No recommendations for changes in tariff schedules have yet 
submitted to the White Houss The commission inaugurated a 
of thirty-one investigations in response io petitions for relief file 
and it has submitted two reports covering preliminary survevs. 
list of commodities under investigation is as follows: 

Oxalic acid, diethy! barbituric acid, barium dioxide, casein, log- 
wood extract, potassium chlorate, sodium nitrate, mirror plates, pig 
iron, Swiss pattern files, paint brush handles, sugar, cotton warp-knit 
fabrics, cotton gloves, cotton hosiery for infants, wall pockets, art!- 
ficial flowers, linseed oil, synthetic phenolic resin, smokers’ articles, 
phenol, cresylic acid, briarwood pipes, print rollers, taximeters, cast 
polished plate glass, pulpwood logs, metallic magnesium, magnesite, 
raw sugar and amino acids 

One of the commission’s preliminary survevs called for the ex- 
tension of the infants’ hosiery investigation to cover adults’ imported 
hosiery. This was approved by the late President. The other survey 
covered the duty on lemons. This was held in abeyance by the lat» 
Executive and is now before President Coolidge. Opposition on the 
part of California fruit growers to any reduction in the duty on lemons 
has injected a political element into this proposal. 

With few exceptions, changes in tariff rates, as a result of the 
commission’s investigations, are not likely to have anv general reac- 
tion upon the country. There is some disposition within the commis- 
sion to regard the nature of the petitions filed as demonstrating an 
unwillingness on the part of the more important industries to subject 
their commodities to rate adjustment, but there is also the view that, 
even if both importers and manufacturers are satisfied with the 
specified rate, the case of the great unorganized public should be 
handled by the commission. The only way in which the relation of the 
public to the operation of the tariff law can be safeguarded by the 
Government is through the activity of the commission. 

President Coolidge has expressed a desire that the Tariff Com- 
mission continue to function under the policy laid down by Mr. Hard- 
ing, but he also has indicated his intention to determine whether or 
not the Harding attitude toward the flexible provisions of the tariff 
law is to be the Coolidge position. It is recognized that the operation of 
the new tariff law will be relied upon when the Administration pre- 
sents its list of accomplishments to the voters. Uncertainty as to tariff 
policy must, therefore, be avoided. 

Drastic revision of existing tariff schedules might prove bene- 
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site results might, on the ot 
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Stocks 


TOCKS displayed great ir- 
regularity last week. There 


were some rather violent ad- 
vances en on2 or two days 
but these were followed by) 
irregularity and unsettle 
ment, with the net resulh 
that stocks at the end of the 
week showed only unimpor% 
ant changes from prices at the close of the 
previous week It was literally a market o/ 
“ specialities,” in which a few stocks were 
taken in hand by professionals and whirled 
rapidly upward. To this the market paid 
little or no attention and it appeared to be 
marking time, awaiting the development of 
factors of sufficient importance to start it 
off on a new trend 
At the end of the preceding week, stocks 
appeared to have reached the stage wher 
they would be obliged to meet a severe testi. After a long period 
of quietness and irregularity, which characterized dealings up to 
the first week in August, the industrial shares, as a whole, started 
a sharp advance. This continued for approximately a fortnight and 
carried many of the speculative leaders from five to fifteen points up 
from the levels of August first. The natural sequence of such an ad 
vance was heavy selling pressure from two sources; first, the natura! 














Shares Sold on New York Stock Exchange 
Week Ended Aug. 25, 192:: 








19235 1922 192] 
Monday 588,037 | 974,825 | 440,31% 
Tuesday . : 586,465 964,541 504,050 
Wedresday ... 660,174 993,093 619,925 
Thursday 584,127 941,135 578,307 
Friday 516,764 | 917,125 628,900 
Saturday . 275,508 | 330,150 | 215.400 
2 | - I a — —_ 
Total for the week. .| 3,211,075 5,120,869 2,986,899 








Year to date, 153,827,362. Same period year ago, 167,361,908. 





Twenty-Five Railroads 


Net Same Day 

High Low Last Change Last Year 

SN eee 57.60 57.04 57.26 + .03 69.06 
mee. Zl... ... + te 56.88 57.09 — 12 69.60 
= a 57.27 56.65 56.76 — 33 69.20 
Aug. 28..... .56.95 56.46 56.84 + .08 69.38 
| eee 57.01 56.71 56.89 + .05 68.34 
Rs Ms vs as .56.80 56.61 56.69 — .20 68.58 

Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Aug. 20....... 105.05 104.00 104.40 — 41 105.50 
= ae 105.13 103.92 104.96 + .56 106.08 
Aug. 22 105.94 104.65 105.15 + 19 106.04 
Aug. 23.......105.20 104.34 104.96 — .19 105.38 
ae 105.68 104.67 104,92 — .04 105.26 
Aug. 25.. . 105.14 104.46 104.72 — .20 105.50 

Combined Average—50 Stocks 

Net Same Day 

High Low Last Change Last Year 

Oe ee 81.32 80.52 80.83 ™ — 19 87.45 
 " : ae . 81.19 80.40 81.02 + 19 87.84 
Bue. F....... S10 80.64 80.95 — | 87.62 
= A 81.07 80.40 80.90 — .05 87.38 
Aug. 24 » oe ck $0.69 80.90 87.06 
ae .80.97 80.55 80.70 — 20 87.04 

Yearly Highs and Lows 
High Lov High Low 


“01923... 95.52 Mar. 77.27July  1917.... 90.46Jan. 57.43 Dec. 


1922.... 93.060Oct. 66.21 Jan. 1916 101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35 June 1915.... 94.13 Oct 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30 Jan 57.41 July 


1919.. 99.50 Nov. 69.73 Jan. 1913 79.10 Jan 63.09 June 
1918.... 80.16 Nov. 64.12 Jan. 1912 85.83 Sep 75.24 Feb. 
*To date. 














100 In the upper portion 
the black line shows 
the closing average 
price of fifty stocks, 


ax half industrial and half 
railroads. The black 

area shows for each 

L xO week the highest and 


lowest daily averags 
price of the twenty 
five industrials, an 
76 the white area the cor 
responding figures for 
twenty-five rails. In 
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height of the dilack 
area shows total week- 
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50) the height of the whit« 
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weekly volume of the 
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t? preparation of this 
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profit-taking by satisfied holders who had purchased stocks, at th: 
points and who desired to take their profits; second, the fresh flood 
short sales attracted to the market from professional quarters by 
advance itself. The market, as a whole, withstood the selling in goox 
fashion. It brought a considerable degree of irregularity, but n¢ 
serious weakness cropped out. Such sales as were made were absorbed 
in good fashio) 

On one or two days, the gloomy tone of the foreign news slowea | 
trading moderately, but it could hardly be called an active factor. ©) 
of the oldest of Wall Street axioms is that “stocks should not be so 
on strike news,” and this was confirmed in the nonchalant manne) 
which the markets viewed the possibility of a general walkout o 
anthracite coal miners on the first of the month. A contributing caus: 
was the determined stand which President Coolidge and other Gov 
ment officials have taken in regard to this labor troubk 

A peculiarity which the market developed last week was 1n exact 
contrary trends in the steel and oil shares. The steel shares, a 
group, were under the pressure of accumulation almost all week anc 
some impressive advances were recorded, doubtless due to the possibi! 
ity of increases, in the near future, in steel price schedules. On, th: 
other hand, the oii shares were irregular and as far as the “ indepe 
dent companies” were concerned, some heavy selling developed. In 
the latter part of the week, the shares of no less than twelve indepen 
dent oil companies touched new low prices for the year. The present 
oil situation was the direct cause of this liquidation and there was no 
improvement in it last week. Production continues to run far ahead o! 
consumption and the “ price war” in the Middle West and Northwest 
brought retail prices down to the lowest figure in many years. A d 
velopment of the week in this connection was a cut of -25c¢ a barre! in 
heavy crude oil, bringing it down to $1 per barrel, in comparison wit! 
the year’s highest price of $2. But the oil shares, as a group, moved 
more or less independently of the market and the liquidation whic! 
cropped out did not spread through the entire list 

Railroad shares have not maintained the pace struck by the indus 
trials. Doubtless, the explanation for the genera! heaviness which has 
characterized most of the representative shares of this group for sev- 
eral months is to be found in current earnings statements. Those fo 
July are now coming to hand and while they show considerable in 
creases in the gross income, they show also sharp reductions in th 
net, due, in the main, to heavy expenditures which all the roads have 
made for equipment and maintenance this year. In other words, large 
percentage of the total income of most of the representative roads is 
now being “ plowed back into the property.” There have been a few 
exceptions to the general rule of heaviness in railroad shares 

The market is still evidently under the influence of professional! 
guidance. Dealings were at the rate of only five or six hundred thou 
sand shares a day, with a large part of this turnover represented in 
purchases and sales by professional operators. The swift advanc: 
many issues, followed by the present period of profit-taking, has neve 
theless attracted outside attention to the market, which probably wil! 
make its force felt in the next month or so. 

Trade news is the market’s controlling influence at the moment 
Despite the fact that positive indications, which would permit forecasts 
of Fall trade, are tardy in arrival, yet those which have developed point 
unmistakably to a norma! revival this Fall in business in all lines. It 
is for further indications of this possible expansion and for pos 
confirmation of the signs which have already appeared, that the mar- 
et now waits. 
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Trend of Bond Prices—Average of 40 Issues. 





onds 


— ————-—7RICE movements in the bond market last week were 
| rather confused. No definite trend visible, 
|| although the same firm undertone which has been one 

‘| of the noteworthy features for several weeks was still 

in evidence. On the constructive side and, doubtless, 

the pre-eminent factor in maintaining the market’s 
underlying strength, was the evidence of easier money 
as portrayed by the latest report of the Federal Re- 
serve Banks which shows that members of the Reserve 











was 





system are holding increasing amounts of paper for investment rather 
than rediscounting. Against these indications of a volume of 
‘unds seeking investment were the unsettling effects of the day-to-day 


large 


‘hanges in the general appraisal of the outlook for a solution of the 
fSuropean muddle, and disquieting reports as to the possibility of a 
ympathetic strike of miners in the bituminous coal fields if the an- 
thracite miners vote to walk out on Sept. 1. This new note injected 
nto the controversy in the anthracite coal fields, because of its wide- 
spread effect on the railroads and industries, was the subject of much 
ineasiness und in the minds of many was given predominance over 
ihe latest developments abroad. There seems to be some feeling that 
he present Administration will take a firm hand in the dispute before 
its consequences reach serious proportions, but the general tendency 
seeyms to be to await something definite before making commitments. 
4s a result of these conditions, the chief demand was for securities 
of early maturity or those whose stability, even in periods of dull busi- 
ness, is unquestioned. ‘The volume of trading on the New York Stock 
xchange was less than half of the aggregate for the same period last 
year, and over-the-counter trading was reported as practically at a 
standstill. 

The Louisville & Nashville Railroad practically monopolized the 
market for «ew issues with two offerings aggregating $20,000,000. 
Che larger, 514,000,000 first and refunding Series B 5s, due 2003, 
at 9514 and interest to yield 5'4 per cent., was promptly oversub- 
scribed and sold at a premium of half a point over the offering pric 
on the following day. The other, $6,000,000 5 per cent. equipment trust 
certificates, maturing serially in one to fifteen years, at prices to yield 
5'4 per cent. for all maturities, was also well received. A few small 
municipal issues and a $4,000,000 public utility offering made up most 
1 the balance of the week’s total. 

Che municipal market was quiet, with a fairly firm undertone. 
(he general level of prices in this class has apparently settled at about 
a 4.40 to 4.50 per cent. basis, as against yields of about 4.25 per cent., 
ruling a month ago. Dealers evidently are optimistic as to the outlook 
for the future, as they seem eager to pick up moderate-sized blocks 
when offered at slight concessions from ruling prices. The Liberties 
were firm and the last issue of 414 per cent. Treasury Notes gained 
about '2. Dealers are showing interest in the form to be taken by 
the new tinancing necessary to refund some $695,000,000 of Treasury 
obligations maturing between now and Dec. 15. The 
opinion indicates another short term issue, in view of present market 
conditions, and the steady course of the outstanding long term issues 
seems to confirm that idea. 

In the railroad list the feature of the week’s trading was the 
strength displayed by the entire group of Erie obligations. Fostered 
vy numerous rumors as to a change in control of the road, and accom- 
panied by a sharp advance in the stocks, these bonds scored gains of 
from two to three points. Trading in the railroad class was fairly 
itive. Some of the better known legal issues such as Atchison. Topeka 
& Santa Fe general 4s and Union Pacifie Ist -4s, which the 
ject of an unusually strong demand two weeks ago, lost ground, but 
she general tendency among the well secured mortgages was toward 
slightly higher levels. An interesting development appeared in the 
shape of applications from several of the transcontinental! carriers to 
the Interstate Commerce Commission for permission to reduce rates 
on through freight between Chicago and the Pacific Coast. These 
ipplications are the first tangible evidence that the railroads are losing 
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Par Value Sold on New \ toc 


Ve 


Monday 
Cuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total for week 


*k Exchange 


1921 
$7,302,500 
910,500 
09 500 

1 095,000 
S18.C00 


> 210,000 


$42.345,500 








Year to date, $1.873,059,080 


In detail the bond 


ast year: 


( orporations 
{ Ss. Government 
“orelgn 
State 
ity 


Total all. 


\verage net yield 
high-priced bonds. 


New security issues 


$2,398,048, 








Yearly H 


Jan. 75.95 J 
Aug. 75.01 J: 
Nov. 67.56 
Oct. 65.57 Mz 
5 June 71.05 De 
$2.36 Nov. 75.65 Se] 


(;overni 


Foreign 


loc 


British 
British 5% 
British 442% 
Krench rentes (in 
French W. L. (in 


Cons 


Paris) 
Paris) 


W55.60 
72.00 




















Bet WOOK, «2m. 56.600 D'44a@4% | bly | 514 5165! 
Previous ree 5 @4ih 5! { | 5! i 1 5144@5!) 
Year to date..... 6 @3% | 534@4! | 534@4'% | 5! »@AY, 
Same week, 1922 1 444@314 |44@4 | 44@4 1144 
Same week, 1921 | 516@5 6 @534 16. @534 |6 @5! 





Bank Clearings 

Entire country, estimated from complete returns from cities representing 92.3 

per cent. of the total. Percentages show changes from preceding yeat 

1923 P.C 1922 

Last week $6,405,000,000 1.4 36,494 ,000,000 + 19.1 
1 

13.7 

‘ 


Week befor 7,940,000,600 3.1 6,829 ,000,000 3 
Year to date 265,716,000,000 4 4.9 253,304,000,000 9.7 
Bar Gold and Silver 

Bar Gold Bar Silver Bar Silver 

n Londor in London in N. Y 
Last week 90s 0O9d@ 90s 05d Sliced @30%d 63e @62'xc 
Previous weel 90s 02d@ SLisd @30id 63 *4c@62 73 
Year to date 90s OYd@ &7s Old d @30%d 68 53 c@62 oe 
Same week, 1922 92s 02d@ 92 35'4d@31%d 6972069 Lac 
Same week, 1921 112s 03d@11 1s 04d SS 4d@37%d 624ec@b6l4e 








\HE market rates for money continue to exhibit firm- 
ness. Both demand and supply are light, however, and 
no real test of the market has yet developed. Call funds 
were in better demand and the rate was 5 per cent. 
most of last week. This represented the natural se- 
quence of withdrawals from the call market by in- 
terior institutions and the readjustments incident 
thereto. Several corporations whose surplus cash was 
employed temporarily in the call money market with- 
drew these funds against employment in their usual channels, a fact 
which is an indication of the approach of Autumn demand. This neces- 
sitates heavier inventories of raw and semi-finished materials and, in 





a number of cases, larger payrolls. 

The demand for time funds was exceptionally light but there con- 
tinued quite a wide difference of opinion between the ideas of pros- 
pective lenders and borrowers as to what constitutes an equitable 
rate. The figure of 514 per cent. was heard most frequently, but a few 
loans were arranged at 5 per cent., and, in exceptional cases, the rate 
was 5%, per cent. Renewals are ordinarily arranged at 514 per cent. 
While the commercial paper market was somewhat more active last 
week, rates were unchanged at 514 per cent. for prime names and 514 
per cent. for others. Interior institutions were the largest factors in 
the commercial paper market in the last ten days or so. 

With the development of Autumn trade in normal fashion, bank- 
ers do not anticipate much deviation from present rates, even with 
the combined factors of increased demand for credits to aid crop- 
moving and the natural seasonal quickening of business, operating to 
pull heavily on the money market. The possibility has presented it- 
self to some, however, that the Autumn pressure for funds will be 
tardy in arrival, and that buying which ordinarily is done gradually 
and is spread over a long period will develop with a rush, in much the 
same fashion as it did in the first quarter of the year. Under these 
circumstances, it is probable that there would be a stiffening of 
money rates, measured by the degree of demand for new funds. 

Institutions of the country are in excellent shape to meet legiti- 
banks are not 


mate inquiries. Borrowings at the central Reserve 
Governmental 


heavy, and many institutions are large investors in 
short term paper which can be easily converted into cash as the need 
for new funds develops from customers. 

The outstanding feature of the Federal Reserve Bank statements 
last week was a further strengthening all around; in points of con- 
traction in circulation, in a sharp reduction of discounted bills and in 
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system as a whol 


additional gains in the gold stock. For the 
counted bills decreased by $17,000,000, compared with the pre\ 
week. while the circulation was smaller by more than $7,000,000. The 
total reserves, represented in the main by gold, were strengthened by 
$6,000,000. In the case of the New York bank, discounts were smaller 
than in the previous week by $24,000,000, circulation declined by moré 
than $1,000,000 and gold reserves were greater than in the previous 
week by more than $27,000,000. The ratio of total reserves to deposit 
and Federal Reserve note liabilities combined, for the twelve banks of 
the system, advanced from 77.3 per cent. in the previous week to 77.9 
per cent. last week, while the gain in reserve ratio of the New York 


] 


1ous 


bank was 2.8 per cent., or from 83.1 per cent. in the previous week to 
85.9 per cent. last week. 
Generally favorable changes were noted in the statements of the 


Bank of England and the Bank of France. The reserve ratio of the 
Bank of England increased to 19.02 per cent., compared with the 18.89 
per cent. of the previous week and with 14.24 per cent. on July 5, 
when the midsummer settlements were being made. The Bank 
France reported a gold reserve which exceeded by more than 3,000,000 
francs the highest point touched in 1922. Notes in circulation de- 
creased by 154,251,000 francs. These figures reflect the fact that 
France is taking a tighter grip on her own financial machinery, and 
that a strenuous effort is being made to hold the circulation, in par- 


of 


ticular, within reasonable bounds. 

New Treasury Department financing to the extent of approxi- 
mately $500,000,000 to meet maturities is reported under considera- 
tion for early Fall. A part of the new issue, at least, will have a life of 
several years. The Government’s maturing obligations before the end 
of the year will amount to $695,000,000, of which $160,000,000 is rep- 
resented in Treasury 334 per cent. certificates and $154,000,000 in 
Treasury 414s. These mature on Sept. 15, while three months later 
two issues of 4 per cent. Treasury certificates aggregating $371,000,000 
will fall due. The Treasury financing in the recent past has been so 
well balanced, has met the requirements of investors so well and has 
been timed, in relation to the money market, so accurately, that all 
issues have been largely oversubscribed. It is to be expected that the 
forthcoming Autumn issues will be just as well taken as were those 


earlier in the year. 


Foreign Exchange 


Week's Range . j 














Sterling | Frances 
— | 
High......] $4.555¢ | 5.72c TNS | 
.| $4.543¢ | 5.55e ™ 
Closing...| $4.554% 5.71e | 
an Ur tealdidien 





The Range of Discount on Sterling and 
Francs. 








HE foreign exchange market last week was somewhat 
spectacular. French franes registered the best price 
in the last fortnight—5.72 on Saturday—after hav- 
ing opened Monday 614 points above the preceding 
week’s close. A factor in the rise was the announce- 
ment of the French export figures for the first six 
months of 1923, which showed an increase of one-third 
in value and 14 per cent. in metric tonnage over the 
News from abroad 








corresponding period in 1922. 
also contributed largely to the improvement in French exchange and 
it was believed, besides, that French banking circles afforded support 
on orders from Paris. The fact that Baldwin indicated a desire to 
talk with Poincare regarding the Ruhr and reparation questions led 
to the belief that something definite might be accomplished looking 
to the settlement of these problems, where tedious, long-winded notes 
had failed. 

Sterling was not so strong as in the preceding week and touched 
a new low for the year on Monday of $4.54 9-16, due to a steady flow 
of commercial bills and heavy purchases of dollars in London to meet 
interest payments to the United States. On Tuesday $4.54%4 was 
reached, this still lower figure again being attributed to the purchase 
of dollars for both English and Continental account. It is generally 
feli that British bankers will be faced with a serious problem in 
keeping sterling up for the remainder of the year, in view of the 
produce bills which will, as usual, probably flood the market in the 
next few months. Political reasons, however, at the moment—and 
probably for some time to come—will weigh more heavily than com- 
mercial ones in the price of all foreign exchanges. That England’s 
position is sound, however, cannot be denied, and all gold sent here 
serves to strengthen her already excellent credit power. Since Jan. 1 
she has shipped us $49,000,000 in gold on private account and $36,- 
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the week sterling rose to $4.555, largely owing to optimism in regard 


to the possibility of settlement of Franco-British questions. 






Belgian francs, as usual, reacted sympathetically with French 





francs. Lire were steady throughout the week. German marks col- 





lapsed to a new low of 12 cents for a million on Monday, but recovered 
to something like double that amount before the week was over. The 
(;overnment, in assessing farmers and in collecting court fines, dis- 
regards the paper mark and collects only tangibles. The farmers 
themselves will no longer accept paper marks in exchange for produce. 
Spanish pesetas furnished a dramatic feature of the market, hitting 
a new low for the year of 13.24 (par 19.30 cents) on Tuesday and 
staging a comeback later to 13.46 cents. Until June of this year 
he neseta sold at 15 cents and over, but since that time has been 
mecreasingivy weak. The Spanish Minister of Finance stated last week 
‘hat the cest of the Moroccan campaign must be cut this year by a 
‘itlion peseias if the national budget was to be balanced. Scandi- 







navian exchange was moderately higher and was bought in con- 
siderable volume. (Guilders were steady. Swiss franes were down 
several points from the preceding week. Drachmae of Greece regis- 
‘ered a slight gain. Toward the end of the week Bulgarian leva went 
ip three points and Hungarian crowns improved a point. Rumanian 
eu rose three points and Finn marks dropped one point and a half. 





lower silver prices here and in London caused heavy selling of 
‘*hinese currencies, some of which dropped as much as one-half point. 
japanese yen fell five points on Friday, while Indian rupees, which 
-uffered a decline earlier in the week, rose five points. 

south American exchange was irregular. ‘The Argentine peso 
‘ouched a rew low of 32.25 cents (par 42.44 cents) in sympathy with 
‘he fall in Brazilian milreis. The failure of the Brazilian bankers’ 
an to “ peg” milreis resulted in a drop to 9.25 cents from 10 cents 
he previous week. The failure of the “ pegging” attempt was at- 
ributed to the dissatisfaction of exporters, who withheld their bills. 


Iron and Steel 


<7 poonnnnnneneny outstanding development in the iron and steel in- 
ila ati j 


dustry is the increased inquiries which have been re- 
ceived by manutacturers. This may be attributed to 
a large extent to the inauguration of the eight- 
hour day and to the possibility that the increased cost 
of manufacture will make necessary a revision of price 
schedules. It was rumored last week that some of the 
larger corporations are now engaged in a revision of 
these schedules, taking into account the increased 
osts. They have been figured roughly at 15 per cent., but no imme- 
jlate revision of price schedules would entirely cover this increased 
‘ost, because it is too early to say what the exact increased cost will 
ve, and it will be necessary for the mills to operate for two or three 
months on the new schedules before any but a general idea can be 
zained by steel manufacturers on this point. However, the possi- 











foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at $24.06@$23.12 premium. 
+ exchange on the principal foreign centres last week compared a follows: 
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115,000 on Government account. Her ratio of reserves on Jan. 5 
was 13.87 per cent. and today is 19.02 per cent. Toward the close of 
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(™mited States Steel orders, ton 
Daily pig iron production, tons 
Pig iron production, tons. 

Pigiron, Bessemer, at Pitts., | 


nd oi 


ne 


6,385,261 
122,280 
3,668,413 


$29.27 


5.635,5: ] 


78.701 


2,361,028 


$26.96 











\ rey. Week Year 1923 Same 
Normal Exchange k Low High Low High Low High 
1.8665—-London ....... 4.555% 4.57 1.5544 1.721% 1.54 1.48! 
19.28 —Paris ......... 72 5.57 5.42 7.44 5.42 8.00 
9.28 -Belgium ...... 4.62% 4.57 1.39 6.82% 1.31% #728 
19.28 Switzerland . 18.07 18.14 18.04 i8.95 17.05 19.07 
19.28 —ltaly .....-..+ 4.33 1.32 1.24 .24 1.21 4.5 ¢ 
10.29 —Holland .......39.34 39.87 39.23 19.70 18.98 18.08 
19.30 —Greece .. - 1.93 1.85 1.83 ».00 1.08 3.24 
{ 19.3 —Spain ......... 13.49 13.66 13.51 15.82 13.24 15.66 
| 26.28 —Denmark ...... 18.70 18.64 18.34 0.61 17.22 21.63 
| 26.80 —Sweden . 26.65 26.70 = 26.62 27.02 26.37 26.78 
i 26.80 Norway .. 16.42 16.77 16.42 19.04 15.85 17.43 
| 1.41 -~Russia* ... 02% 02% 02% 03% 01M 20 
i 18.66 -—-Bombay ... 0.28 30.514 30.44 33.25 30.20 29.13 
{ 48.66 -—Calcutta ... 0.28 30.51 30.44 33.25 30.20 29.1: 
| 78.00 —Hongkong 2.125 52.125 52.125 56.50 91.75 57.88 
i -Peking : 73.125 73.25 73.125 81.25 12.25 81.25 
i 108.82 —Shanghai . 00 70.125 70.00 76.75 69.50 77.88 
i 48.83 -Kobe .... 18.88 18.83 48.79 19.19 18.25 47.75 
19.83 -Yokohama 18.88 18.83 18.79 19.19 48.25 47.75 
50.00 —Manila ........49.2! 49.25 49,25 50.75 19.25 20.00 
42.44 —Buenos Aires... 32.60 33.25 33.00 37.95 32.50 36.375 
33.35 —Rio 16.0 : 10.05 10.00 11.80 9.20 13.45 
23.83 —Germany 000023 .000012 .000048 .000024 .0143 000012 .09% 
20.46 —Austria ... 00144 .0014 .0014% .0014 0014% .0014 0014 
23.838 —Poland ........ 0004%3 .0004 000425 .0004 0058 0004 .0128 
26.26 —Czechoslovakia.. 2.94 2.93% 2.95 2.92 3.09 2.78 3.78 
19.30 —Yugoslavia 1.05% 1.05 1.071% 1.05% 1.38 70 1.19 
19.30 —Finland ....... 2.77% 2.76% 2.78 2.77 2.80 2.48 2.16 
19.30 —Rumania .... 48 44 is 39% 59% 238 85 
20.31 —Hungary ...... -0058 0056 .0057 .0056 04% 0040 =.0644 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, 
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whole, the market for iron and steel products continues subnormal, 
but, from present indications, the late August and early September 
buying will assume normal proportions if present inquiries develop 
into actual orders. 

It was reported last week that there had been some buying on a 
small scale of British iron and European semi-finished materials by 
American consumers. However, the surplus abroad is not large, be- 
cause the Ruhr Valley has disappeared entirely as an immediate po- 
tential source of supply. 

Copper and a long list of miscellaneous metals were more active 
last week, but at the expense of prices. The quotation of 14c per pound 
delivered, incidentally the lowest of the year, was heard frequently 
in the trade as having been the basis for some good-sized transactions 
Domestic buying appears to be increasing almost every week, but 
prospective purchasers are more or less independent and prefer to 
shop around for their requirements in the hope of picking up bargains. 
Some of the sales made last week might be put in this category. 
Prices for zinc, lead and tin improved slightly 


Cotton 





H I (‘i N ( 
October. 24.71 23.75 24.11 + 10 
December. 24.61 23.77 24.05 + 17 
January. 24.25 23.47 23.79 + .23 
March. 24.30 23.52 23.85 + .20 
May.. 24.28 23.50 23.85 + 25 








HE demand for cotton goods shows distinct improve- 


ment. Prospective buyers, however, are still dis- 


posed to the side of conservatism; nevertheless, dry 
goods reports were more tavorable last week than at 
any time since the bottom fell out of the market four 
months ago. Stocks of finished goods are not large, 
und, as a rule, shelves are more bare than they have 
A iarge part of the buying 


pA 





peen for many months 
which came into the market last week was to meet 
this deficiency, but some of it bore the earmarks of normal seasonal 
purchasing. A few of the larger mills have resimed full-time opera 
tions, after having been on a four-day schedule for several months 
Spinners, however, do not care to take a chance with the market 
until further confirmation of these preliminary signs of revival are 
received. They take contracts for only such cotton as “ firm” orders 
will warrant. Mill stocks, although large un Aug. 1, are reported i 
have been going down rapidly of late without replenishment, most 
of the spinners being willing further to reduce their stocks in the 
belief that the cotton market is not going to run away this Fall and 
that they will be able to cover requirements at their leisure. Mill 
stocks on Aug. 1 were 1,089,000 bales, compared with 1,218,000 bales 
a year ago. 

The market was largely a 
be the pivotal State, and reports from widely separated sections there, 
telling of beneficial showers, naturally acted as e deterrent to rising 
There is uncertainty as to whether or not the drought that 


‘weather marke!.”” Texas appears to 


prices. 
brought about the paring down of the estimates of Texas production 
is definitely broken. Such rainfall as occurred was not particularly 
impressive. In some sections of the State no rain has fallen for eig] 
or ten weeks. The Government report on Aug. 31 will indicate, 
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If private 


probably, the extent to which the crop has deteriorated. 
estimates, made public last week, may be considered a criterion, Gov- 
ernment figures will exhibit, very likely, sharp declines in both con- 
dition and probable yield. The present guess for the new crop is 
between 10,000,000 and 11,000,000 bales, which represents a reduction 
in * the consensus of opinion” of about 1,000,000 to 2,000,000 bales. 
The other factor which weighed heavily against the cotton market 
last week and which, no doubt, brought with ii some of the irregu- 
larity which prevailed, was the fact that the cotton movement, par- 
ticularly from the extreme southern section of the belt, is now fully 
under way. Receipts at primary shipping points, thus far, compar: 
favorably with this time last year and, from present indications, th: 
crop will be moved rapidly. There is no disposition in the South to 
hold cotton for higher ultimate prices and it is believed that the new 
crop will leave the centres there rapidly. No doubt the full weight 
of the movement of new crop cotton must now be entered in th 
calculations as a factor of great importance for the next two months 
It is now possible to understand what happened in the cotton 
trade when the pressure of capacity operations was lifted by the 
development, almost overnight, of general hesitation in business 
Record-breaking consumption figures were established up throug! 
June. In July, however, there was a decline in domestic mill con- 
sumption of almost 20 per cent. from the figures of the previous 
However, the comparisons with the same period last yeai 
Cotton consumed by 


month. 
make a favorable showing, even for July. 
domestic mills this year in July aggregated 461,000 bales, compared 
with 458,060 for the same month a year ago. Cotton consumption by 
domestic mills for the entire year ended with July aggregated 
7,300,000 bales, against 6,548,000 for.the same period last year 

The immediate future of the market appears extraordinarily 
uncertain. On one hand is the pressure of new cotton and the possi- 
bility that the drought in the belt is definitely broken. On the other 
are the factors of increased cloth demand, a moderately better demand 
from foreign spinners and the fact that the visible supply of the old 
crop was used up faster this year than ever before. The fact that 

f 


ect 


these constructive and unsettling factors about balance had the ef 
of holding the cotton market on more or less of an even keel last we: 
although the development of other and independent factors account 
for the rather violent day-to-day fluctuations. These were the foreig 
situation: the possibility of a strike by the anthracite miners on Se} 

1 and the irregularity and unsettlement of the market for stocks and 


] 


other commodities. 


Week’s Price Range 





Textiles 





Spot Printcloths Open } Close 
39-inch 68-72s | 10%ec | 10 


at 3814-inch 64-60s Ge | 9 











URTHER broadening of the demand for textiles, bot} 
at wholesale and retail, was apparent in the cloth 


trades last week. The present week is not expected 
to bring out marked activity on tne part of buyers, 
but, following Labor Day, a general improvement in 
the call for most varieties of goods is looked for 

The feature of the week in cotton goods was the 


Buyers not 





improved demand for unfinished fabrics. 


only bought freely of spot goods, more especially 
printcloths, but in many cases contract sales covering deliveries 
ning into the final months of the year were also made by producers 


4 


of these cloths. The result was a further stiffening of prices, and, at 
the close of the week, spot printcloths were held on the bases of 9 
cents for 3814-inch 64-60s and 107% cents for 39-inch 68-72s. 

No particular improvement in the. demand for bleached goods 
was reported, but a good call continued for the various types of heavy 
colored cottons. Ginghams continued the puzzle of the dress cottons 
branch of the trade, and more than one producer of these would lik 
to know just how the women of the country will regard them next 
Spring. So would many of the secondary distributers. Nothing 
definite has yet been said about the prices at which the new lines 
will be offered, but it is known that a good part of the production o 
the leading mills has been disposed of at prices subject to futur 
confirmation. 

Additional] Spring openings of worsted and woolen fabrics for 
men’s wear took place last week, but in character and price the goods 
were but little different from those previously offered. 
the new season’s goods by the manufacturing clothiers was said te 


Buying O 


have improved somewhat, as far as the out-of-town clothiers wer 
concerned, but it appeared that New York manufacturers want to se: 
the Fall situation clear up a little more before committing themsel\ 


too definitely. Developments of importance were lacking in the raw 


Continued on Page 282 

















Grain 


Week’s Price Range 





WHEAT CORN OATS 
High 7 Low High Low High Low 
Sept.......| 1.0414 9914 8614 7934 092% lls 
Dec.......| 1.08% 1.031% 685 .635% A314 391K 
May... 1.1314 1.087 693% | .65% 1314 415% 





ORN was the feature of the grain market last week. 
It was entirely a straightening out of technical condi- 
tions within the market itself, due in large measure to 
speculative activity. Nevertheless, it had the effect of 
providing the strongest tone for nearby corn deliveries 
which the grain has had this year. Despite the pros- 
pect for a good out-turn of corn this Autumn and the 
fact that it is coming to market from some sections 
in good fashion, speculators sold. large amounts of 
SeptemLer contracts two or three months ago on the theory that the 
pressure of actual arrivals of the grain when harvesting started would 
bring about lower prices. This, however, did not develop, and when 
these speculators attempted to repurchase the grain contracts they had 
sold they found a small supply and the September option advanced ap- 
proximately 7c to the bushel in two days of trading. The market, after 
this flurry at midweek was rather inactive; nevertheless the gains 
were well maintained. Corn for September delivery is selling in the 
open market at approximately 22c to the bushel above the prices which 
ruled at this time last year. 

The market for wheat was quietly irregular in the last few trading 
days, with the nearby option hovering closely around $1 to the bushel, 
an advance of more than 4!4c from the recent low price. The 
trade, as a whole, has reached a stage where it is glad to stand aloof 
from the market, except for moderate amounts, awaiting the develop- 
ment of more complete crop information, as well as the anticipated 





resumption of norma] domestic and foreign demand. One of the im- 
portant factors of the wheat market last week was the large amount 
of information which was received about the possibility of Russia hav- 
ing a large exportable surplus of grain. Doubtless, some of this infor- 
mation is market propaganda; nevertheless, it now appears that Russia 
will send some wheat to Germany and other Continental countries and 





that she can no longer be entirely 
the potential supply. 


The United States Department ce made an estima 


is year will amou! 


last week that the wheat requirement 
to 490,000,000 bushels. Grain 

ported by the department to be 
between the potential supply and the 
Using these figures as a basis, the Ds 
disposed to forecast higher pricé 


year, based on the recovery of Eu g¢ power 
pments abroad ha 
and-to-mouth bas 
le, i easure with present 


with her necessity for grain import 
been light and foreign purchas‘s ol 
This is probably responsi 
low prices, for the fact that the whe¢ 
on farms and in warehouses and 
fashion. Carload lots of grain and g 
roads of the United States for the fir ne 
were 110,180 less than in the same p eal 
below the shipments for the sa 


pressive because wheat is practica portant commodit 
trenuous efforts are 


which a:large decline in shipm¢ 
being made in many sections of the V urage 
sell wheat at present prices. T 


and marketing associations and extent, 


institutions which have, here and th: 
on grain in warehouses. 

The weather last week vy 
as in the previous week. In s\ 
interfered with threshing. C 
many sections of the Northws rom 
early frosts were reported. 


The advance in wheat pri r bushel 


deliveries and the fact that 


lized around this figure, h: ped many 


from farming districts. Whe 
the cost of production, but 


prices cannot be raised by art r by governmenta 
tervention, such as was talked r sO ago. 
market in the bi 


farmer’s best chance is withh: 
that foreign and domestic inqu 


Congress for “aid to the fan 
ably more radicai than eve) 


Transportation 


HE general cessation of work in all classes of industry 
throughout the country incident to the death and 
funeral ceremonies of the late President Harding on 
Aug. 2 has so affected the car loadings of the week 
ended Aug. 11 as to make comparisons of that week 
with previous years or with other weeks of the present 
year of little value. The decrease of nearly 60,000 





cars, or 6 per cent., in total loadings from thai of last 
week, at a time when, normally, they should be climb- 
ing upward, is a fairly good measure of how widespread was the 
respect, typified by cessation of all work, paid to the nation’s head. 

Despite this temporary slowing down the loadings for the week 
were higher than those of the corresponding week in previous years, 
or, in fact, of any week in any prior year up to the corresponding 
date. This indicates that the general high trend developed through- 
out the year has not turned downward and holds out hope of a con- 
tinuance of the flood-tide of general business, so far as the movement 
of goods is an index of it. 

Installation of 96,950 new freight cars between the beginning of 


] 


the year and Aug. 1, combined with the better distribution organized 
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Gross Railroad Earnings 

Second Week First Week Fourth Week Month of From Jan. 1 

n August n August in July June to June 30 

14 Roads 16 Roads 13 Roads. 108 Roads 180 Roads 
BN 5 a ve a hes $18,272,732 $19,200,306 $25,323,563 $541,266,041 $3,096,922,738 
ae ‘ 15,953,700 16,536,783 21,322,383 474,034,095  2,613,676,975 
Gain or loss.+ $2,319,032 + $2,663,523 +$4,001,180 + $67,231,946 $ 183,245,763 
+ 14.54% +-16.11% +18.77% + 14.18% +-18.48% 


Summary of Idle Cars and Car Loadings 


AMERICAN RAILWAY ASSOCIATION 
T 


June 30 ine 22 June 14 June 7 May 31 May 22 
er ere 95,804 90,845 95,169 84,287 78,401 68,658 

Aug. 11 Aug. 4 July 28 July 21 July 14 July 7 
Car loadings .. 973,162 1,933,130 1,041,044 1,021;770 1,019,467 854,748 
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The National Fre Viovement 
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The American Situation 


9 
' 


Continued 


country in danger as well as discomfort ‘The assumed policy of thi 
people of the United States is to tolerate no monopolies capable o 
putting the public welfare in peril. Yet it toierates this monopoly) 


the organization 1} 
Lo the 


which has repeatedly put it in danger, not because 
not a monopoly, not because it is not harmful and dangerous 
public safety, not because there is any lack of adequate law applying to 
it, or courts with inadequate jurisdiction—but solely because the co 
stituted executives of our Government have not realized their powers 
and used them courageously in the public beha! 

The impending 
Sherman:Anti-Trust act as a conspiracy in 
Supreme Court, in its decision in the Coronado cas 


Vith under the 


anthracite strike can be dealt 


restraint of inter 


commerce. The 
laid the broud foundations for the accountability of the mine worl 


in the presenti instance That doctrine was applied in decision las 


October by the Lnited States 
District (United Mine Workers’ Int. Union vs 
Trunk Co.) weapon of th 


Circuit Court of Appeals for the Eighth 
Herkert and Meise 
worKers 


In the present crisis, the mine 


the fact that the people ol other States depend on coal mined entire! 
within the Si: ie of Pennsvivai The whole prospe oO 

success hangs on a complete stoppage of interstate commerce in antl 

cite; it is thai interstate commerce Which In reality they are attackin 
That attack can be reached by Federal injunction. RKeeall, vO 
please, Eugene V. Debs’s testimony in contempt proceedings follow 
ing the inJunciion against the railway strike of 1894 “It was not the 
United States Army that beat us; it was the courts, which took awa 


our leader 


A ftutile and unwise reliance has been and 1s being placed on pa 


hative expedients. Substitute fuels cannot satisfy the anthracite use) 


but will ange! 
Worse, substitutes will inevitabiy extend the 


instead them at the Government inefleectiven 


strike to the bituminous 


fields, making still more acute the fundamental! issue that demand 


The ealling in of Governor Pinchot is also a poo! 


Statutor\ 


national settlement. 


expedient. !n his official position, he has more explicit 


Facts and Figures 


from Page 


powers of interference than the President. But the issue is a natio! 


t with 6n anv other than a natio! 





issue, and it cannot be properly dea 
basis. The suggested appeal to Congress for a law authorizing 
President to seize and operate the mines is also futile and superiiuou 
Congress can give the President no other power in the matter th: 
Congress itself has in its right to regulate interstate commerce as suc! 
The “ general welfare” clause of the Constitution confers no righi 
outside of the fields specifically handed over to the control of Congi 
Moreover, Congress has already provided al! the authority that 
needed in the Sherman act 

lwo measures will end the threatened strike and go ta! 
the whole threatening problem of which it is but one manifestatu 
Attorney General to begin injun 
kedera!l Cour 


Let President Coolidge order the 
proceeedings against the anthracite conspiracy in the 


Philadelphia on Thursday—-before the strike begins. Let him o1 


same day issue a proclamation declaring the public mghts vu 


matter, promising full use of the full power of the Government in p? 


} 


tecting them, and calling on the people of the country to back up 


policv. The real issue—that of supremacy of the whole people—n 
be clearly set forth. That course would be the guarantee of pea: \ 
Coolidge has had one experience of being borne on a greai wa' 

public support and approval for his official course but the respol 


to the action proposed would make the former experience seem 
and pale by contras 

Politicians will look with horror on such a cours Yet, if the 
Is to be an appeal to political considerations, lei it be said that pu 
as politics, President Coolidge could do nothing else a tithe so benef 


to his own fortunes. Mr. Harding failed in 2 similar test iast Sumi 


Mr. Wilson, in the railroad crisis of 1916, threw away the grea 
political opportunity ever offered to any President that of ut 
the nation behind him for his defense of the public right. Mr. Cool 


will never have another opportunity so great as this to be both right 
politic at one stroke 


of business Import 





Curve of the Food Cost of Living 
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Average of Wholesale Prices 
Weer Ww 
Hogs, mediu to heavy per cwt : $ yi 
Steers, good to ch per ewt ‘ 
Beef, salt, per 200 Ibs 
Pork salt per 200 It 
Flour, Sprit patents, per t 
Flour, Wint traigh per bl 
Lard, Middle West, pe 
Bacor short, clear side yer 
Oats \ ~ and No. 3 white 
Potatoes, whit per bushel 
Beef, fresh, per 
Mutton, dress« per it 
Sheep, wethers, per 100 ibs 
Sugar, refined granulated, per 
Codfish, Georges, per lb 
Rye flour, special patents, W. § 
Cornmeal, export, per 100 lbs " 
Rice, extra fancy, per lt ’ 
Beans, mediur per bust 


Apples, extra, per 


Prunes, 67-70s, per Ib 


Butter, extra creamery, per Ib i 
Butter, dair per | ! 
Cheese, State, whole milk, per ib 

Coffee. Rio N 7, per Il 


*New cr 


Comparison of (Dun’'s 


Week’s Commercial! Failures 


Ww Eenade Week End WwW Wee ‘ 
\u hh 4 Au ‘ 
Tota Over $5,000 I 4 ive s LI fe) $ nl ‘ ‘ z 
ke 
Sanu 
w“ 
lacf 


Ihe Annalist Index Number 
(Base—Averages 1890-99—100 Per Cs 


Weekly 


A veray’ 
174.898 Aug. 26, 1922. 
...171.420 Aug. 27, 1921. 


Yearly Averag 


200.623 
174.213 


Aug. 25, 1923. 
Aug. 18, 1923. 


*1923 179.388 191% 261.79¢ 
1922 .186.296 1Olt 175.72 
192) 174.508 1913 139.984 
1926 .282.757 1896 80.09% 
1919 295.607 1890 109.25 
1918. 287 A180 *Year to dat 





Prices of Basic Commodities 
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Alien Migration 
May A I j 
12 1 1 i 
. 38 47.4 +47 , 27, 3¢ r 2 42 
Failures by Months 
Nun as "14: mt arte 
Liabiliti $35,721, 18> $36,900,006 $295.145.2 $410.616. 33% e 
Building Permits (Bradstreet’s 
- Jute -——- ~ —May a 
19 192 








Taxation and War St 
By L. R. GOTTLIEB 


UBLIC finance is closely interwoven with the warp and 3ut in countries where 
woof of veneral economic welfare; yet at times, espe- stability has been attained ublic and private 
cially under currency inflation, the one may be under- finance is rather close, 21 rcise an unh 
going constant deterioration while the other may be influence on the one mu et the othe 
At no period in re- What is the status of ps today? What 


1d a semblance 





manifesting unbroken progress. 
corded history, perhaps, has the truth of this state- ress, if any, have the princip lirection of } 
ment been so clearly demonstrated as in the past few their finances on a sound | in their a 
Evidence abounds in Europe that under some to recuperate from thi 
public finance is largely dissociated from attempt is made to pres 





years. In Table 

conditions data regarding 
private finance, and that conflicting trends may manifest themselves the public finances of « made of taxes 
the same time, apparently without important interacting effects. total revenues and exp 


r average Del 


al 





Table I. Resume of Recent Public F 


Period (3-year average 
| ’ <= : lactate eames woe 
| United States |Dollars 30, 191 56 32 984 981 

Great Britain 57 33 190.7 | 

Canada lars March 31, 1914 12 5 156 

Australia lune 30 I 6 ; 21.4 

France 1.880 

Japan T March 31, | 586 

| Italy 30), 191 3.091 
Germany 





3 083 


Period (1914-1919) 
june 30, 1919 8,400 ey ey 10,176 33,204 
March 31, 1919 ; 2.130 9,593 
March : 1919 
June 1919 
Dec. 31, 1918 
March 31, 1919 
June 30, 1919 
March 31, 1919 


| United States 
Great Britain 
Canada 
Australia 
France 

japan 

Italy 


| Germany 


99 
HU 


! 

| ; . ; oe 

_ First Fiscal Year After Armistice 
United States dollar ly 919--Jure 30, 1920 V) 1,412 | 7,142 | 6 
Greet Britain \ i March 31, 1920 CO 338 i 1.359.6 
March 31, 1920 253 57 350 

June 30, 1920 i 14.5 | 56.3 

Dee. 31, 1919 8.021 3,565 i 11,586 

Japan March 31, 1920 93¢ 3x9 | 1,323 
Italy Are ily 1919-—-Jure 30, 1920 1,951 10,256 15,207 

Germany Mark i 1, 191 March 31, 1920 5.00 if 8 899 H 16,907 | 54.867 


| Canada 
Australia 


| France 


| 
i 
i 
} 
| 
| 
| 
i 


| 
| 
} 
' 
! 
| 
| 

i , 


i) Second Fiscal Year After Armistice (1920-19 


! 

| United States lais ul Jure 30, isz 1,44 6,048 

Great Britain l Dp a March 31, 1921 132.7 1,426 
I A March 31, 1921 36 67 36 

June 30, 1921 52.4 18.8 Tha 

Dec 31, 1920 1 3% 5,494 19,821 

March 31, 1921 175 1,289 

June 30, 1921 7,71 11,110 18,820 | 36,2 

Merch 31, 1921 5.782 21,059 66,84] 102.57¢ 


! ‘ 
| Canada 
| Australia 
| Rr: 

} rance 

| Japan 

| Italy 
Germany 


| Third Fiscal Year After Armistice (1921-192 


United States 
| Great Britain 
} Canada 
| Australia 
| France 
Japan 
i Italy 
Germany 


June 30, 1922 ,626 962 58 | 3,845 
March 31, 1922 853.2 | yy IP 1,124.9 | 1,079.2 
March 31, 1922 20 2 | 382 566 
June 30, 1922 7 16.2 | 54.9(a)} 70 
Dec. 31, 1921 16,77: : | 21,54: 52,023 
March 31, 1922 95 1, 37% } 1,490 
June 30, 1922} 9, 9,005 } 8,17 | 24.399 
March 31, 1922 86,567 19,993 | 136,560 263,300 


Fourth Fiscal Year After Armistice (1922-192 


} 
| 
| 
| 
| 


| United States Dollars , 1922 Jure 30, 1923} §21(b) | 4,G07(b 
Great Britain (g Pounds \pril 1, 1922—-March 31, 1923 | 774.7 139.3 914 
Dollars pril 1, 1922—-March 31, 1923 3 64 | 394 
iPounds luly 1, 1922--March 31, 1923 | 3 10.4(c)} {2 2(e)} 
\Frar |, 1922--Dec. 31, 1922] 16,685 | 4,022 | 20,711 
Yens \pril 1, 1922--March 31, 19% 791 1469 | 1,260/d)| 1,2 
Lire July 1, 1922--April 30, 7, >») | 11,290 18.791 (e)| 19,.794( 
il 1, 1922--March 31, 3 }1,545,328(h 2,121,304 | 3,666,632 | 7,430,208 


! Canada 

| Australia 
| France 

| Japan 
Italy 
Germany |Marks 











Sources: United States, Statistical Abstract of the United States and Annual! b. Excluding Post 


Reports of the Secretary of the Treasury; Great Britain, Finance Accounts and c. Figures for first 
Statesman’s Yearbook (net tax receipts taken, except for 1922-1923); Canada, ln fi ne 
Canada Yearbook and London Economist; Australia, Yearbook of the Common ‘ Pe oy uaing 10ans % 
wealth of Australia and Quarterly Summary of Australian Statistics; France, oy AeE ; : : : 
annuaire Statistique de Fran sulletin de Statistique et de Legislation Com- ¢. Figures for first ten 
paree and Journal Officiel de la Republique Francaise; Germany, Statistisches 
Jahrbuch fur das deutsche Reich and Wirtschaft und Statistik; /taly, Annuairo Sta- 
tistico Italiano, Bolletino di Notizie Economiche (Confederaz‘one Generale dell’ g. Figures for 1922-1923 « of the Irish Free State 
industria Italiana) and Exposes des Motifs of Ministers of Finance; Japan, Finan- which fact accounts in large part n in income and outgo of 
Financial and Economie Monthly and special reports the British Exchequer P 

h. Inclusive of amount ’ nurie ng 
000,000 marks. The ratio ( , 


hj 


/. France failed to the e basis of th 
year prewar average, to the tent 


cial and Economic Annual, 
secured from the Japanese Financial Mission. 
a. Excluding revenue from trust funds 


+a 


¢ > 
am ert, 








the outbreak of the Worid War. Only the principal countries ar 


covered, primarily because data are here readily 
countries 


ivures to be utilized, the | 0 studieqd cout 


budget 
have been extended considerably, Dut nl these davs of extreme intia 


tion. political and economic uncertainty, and unscientific Dudget-mat 


ing. estimates prepared months in advance ot the fiscal vear to whict 
‘hey apply are trequently use!es: In some of the older countrie 
in Great Britain, the process cl preparing budgetary estimates ta 
become an art and the final results are, usually, remarkably close 
the forecasted figures, but this requires an intimate Knowledge ¢ 
internal conditions, comparative stabilitv of the price level and I 
general sound judgment on the part of administrative OfTficiais, while! 
is the product of decades ol developmen 

The task of converting foreign currencies into American dollars 


for this table has not been atterapted. Detects in present methods 0 


translating. international monetars media into terms oOo! a commo 


unit are serious, and no matter what pian is acopted, the results pro 
to be ul and their accuracy questionable in the Case | ' 
many particula the prevailing methods were utilized, 1 D 
ol serine ould turn out so riadlculousSsliV tow 1o cast reliectio) ! 
tue verac ol t com 

l'nder taxes there are inciuded such items as are ordadinar 
derstood to be embraced by the tern Profits from Governm: 
monopolies and public enterprises are excluded from taxes Receip 
iror tine oures nw? ed othe ’ rie i dishul 
men on Une ccount ar nceiuded 1! total expe t 
SED St Lhe rhe revenue trom these ourees mi ” consid 
ment tol pul ‘ é Ole ( 
Oo! co an onside 
ta I in Inder’ 
ment baru Irpiuse DU 1ul tt j ree hou 
monopole I gyenel SI cont lt ra ed D 
noe small proportions, the detec ot pub } } 
1 MOSL CHUSeS 3 to more than counterbs: ct rurtt mi 
a re ivdinyg these ervice ire nol reut l ) 

itd ‘ iSNOCTALE na ! ‘ Lec] ( ( 
1} } ) ‘ I} Ys u uncerial the ) 
illied lonns about which nevotiations have been compte i ' } 
ot Great Brita to the United Stat By allowing hese low 
emain ihn expenadilures a reliectedad nm Ofliclal accoul ) 
ment is ultimately effected, disbursement lor i@ War Veal Vi 
verstated and those for post-war vears will be correspondingiv unr 


derstater 

Three sets of ratios are presented. First, the ratio of taxes to 
totai expenditures enables one to ascertain Just what portion of th: 
lreasury’s outgo ts covered by lax receipts More significant is tlhe 
second ratio, aiming to point out the relation between total revenue 
and total expenditures. It answers the question whether or not wh¢ 
Treasury is confronted with a deficit, and indicates to what exten 
reliance is had on loans. One hundred per cent. represents a balance 
of revenues and expenditures \ ratio exceeding 100 per cent. indi- 
cates a surplus 

The third ratio, that of taxes and expenditures in excess of the 
prewar average, attempts to measure the degree of success attending 
fiscal policies since 1914. ‘To what extent have new sources of revenue 
been tapped and the productiveness of existing ones been enhanced to 
meet the increased outlays of Government since 1914? This ratio is 
perhaps open to the theoretical objection that enlarged expenditures 
on account of monopolies and public undertakings might be offset hy 
increased revenue therefrom; practically, however, as already noted. 
Governments have been confronted with deficits rather than with 
surpluses from all their enterprises taken as a whol 

A study of the figures leads to interesting conclusions. Averac 
ing the three years preceding the outbreak of the World War, th: 
eight countries covered in the tabulation balanced their budgets. The 
ratio of expenditures defrayed out of texes was highest in Grea 
Britain and lowest in Italy. The fact that Italy’s net revenue from 
monopolies, railroads, posts and telegrapns was comparatively larg: 
accounts for its low percentage of taxes to expenditures. In propo: 
tion, as revenues are derived from strictly nontax sources. the ratic 
would be expected to decline 

During the course of the war sound fiscal practices were largely 
abandoned and attention was focussed more on a victorious termina 
tion of the conflict than on methods in reaching that goal. In som 
countries, as in Great Britain and the United States, an attempt was 
made to make immediate changes in the fiscal structure so as i 
defray an increasing proportion of expenditures by means of taxa 
tion. In others, as in France and Germany, the efforts in this diree- 
tion were either nil or unsuccessful. Invasion of France early in the 
war made inroads on sources of revenue, the total loss in revenue 
amounting to more than 3,000,000,000 franes on the basis of 1918 
yields. This circumstance, coupled with political inertia, accounted 
for the fact that France fell short of meeting her prewar tax burden 
to the extent of 2,700,060,000 francs, is spread over the entire period 
of the war. Germany pursued a somewhat similar policy until 1917, 
when illusions as to ultimate victory of her arms were dispelled and 


avallavt Wer 


Ratio of Taxes to Expenditures in Excess 
of Pre-War Averages—Summar\ 


14-1910 (1919-1920 (1920-19 
‘ 
United State yy Ans 90 9° RS} ) 
Great Brit: is 6 57 & x6 9 . 98% 
r & 9G ] 93 |! ( 64 
Australi j oi f 5b 
Frances ‘ 9 ¢ 20, 4 f 
Japa . o t 
lt j 
| Germar 3 2 l 44 


i [here was a deficienc tax collections as compared Ww 


mee Le) 


belated efforts were made to increase taxation Be ratic 
taxation to war expenditures was 51.8 per cent. tor Japan, 22 
cent. for United States, 18.6 per cent. for Great brit 
or Australia, 14.2 per cent. for Italy, 13.6 per ce} ror Canad 
miv 3.5 per cent. for German) Thus credit was the chief insti 
ot ane in Tinancing® tf 
mxXtraordimary outl sdaid not ston with ti 
ad eal for the millta machine to put Into oper 
1) ( ! enchmen mn ( nad been enteres nite 
» be abided by, and demobilization was a comparative siOW re 
As lar as fiscal achievemen are concerned, the second 
er t] mist } ed considerabie improveme! 1 
Db thie ! re } reaction due to ti ria 
pressior general business and in agriculture 
fected C.overnment revenues, and enhanced expenditure 
Vitn rele! measur 


Results for the fourth fiscai vear after the arm i¢ 192 


idicates further Improvement in some cases, but pronoun 
gression in others. The ratio of taxes to expenditures in exces 
prewar average in the United States fell from 90.9 per cent. in 19 


1920 to 83 per cent. in 1920-1921, rose to 103.7 per cent. in 1921-] 
and fell again to 93.2 per cent. in 1922-1923, The ratios for G 
Britain were, respectively, 57.5 per cent., 86.9 per cent., 78.1 per cer 
and 98.9 per cent.; for France, 9.2 per cent., 20.4 per cent., 35 
cent., but 26.1 per cent. in the latest vear; and for Italy, 17.3 per ce 
18.8 per cent., 36.0 per cent. and 36.0 per cent., 


respectivé 
many’s best vear was 1920-21, when she defrayed 44.3 per cent 
extraordinary outlays by increased taxation; since then she has 
sliding downhill, the ratio being 32.6 per cent. in 1921-1922 and 206 
per cent. in 1922-1923 

Great Britain, the United States and Japan are, therefore, 
only countries whose budgets more than balance, and the first two a 
show a splendid record in meeting extraordinary outlays from new 





The remaining countries are still confronted w 
deficits varying from 5.1 per cent. of the expenditures in the cas 
Italy ; to approximately 60 per cent. in the case of France, whose annua 


increased taxes. 


outlays in connection with repairing damages in the devastated regio 
are nothing short of stupendous. Approximately 100 billion fra 
have already been appropriated by France for this purpose and ther 
still remains the task of providing a further sum of about 40 
billions before the work will be completed. Theoretically, under 
terms of the Treaty of Versailles, these expenditures are recoveral 
from Germany; actually, France has received but a negligible fractio 
of this amount in real reparations, i.e., if the costs of the army of oc 
pation are deducted from the sums received from the Reparation Con 
mission. That the French Government has been able to meet thé 
payments without resorting to fiduciary issues or external loa 
tribute to the thrift, faith and indomitable courage of its citize1 

The taxation figures of the table apply only to national or centra 
Governments, and take no cognizance of local tax burdens. That th 
latter have grown considerably, especially in post-war years, is univer 
sally true. In the United States, State and local Government taxat 
has trebled since 1913; and the increase in Great Britain, Franc 
italy and Japan has been of more or less similar propertions. With } 
duced national incomes and impoverished resources, the general 
der of taxation is very onerous, and relief will come to those countries 
first that have been taxing themselves to the utmost of their capacit; 
during the course of the war and thereafter. While Great Britain and 
the Unite:i States, for example, are not only meeting current expendi- 
tures but making dents in their public debt, countries like France and 
Italy continue to add to their indebtedness, and are piling up heavier 
and heavier interest charges for future generations to pay. T 
annual debt service, exclusive of amortization and pensions, absorh 





Continued on Page 282 














ASI RES to combat the unemployment. crisis in The 

Netherlands are discussed by J. 
The Netherlands Unemployment Council, in the Inter 
national Labour Review (Geneva, June, 1923). While 
‘risis from which The Netherlands sut- 





Gerritsz, Director of 


i 





the economi 
fered in 1920 and 1921 was a phenomenon common to 
the entire world, it is generally recognized that the 
problem of unemplovment there is not a temporary one, 
since Holland has reached a state of almost complet: 
saturation in popuiatio 

According to Mr. Gerritsz, the economic erisis following the wa) 
Holland as fa) 1914, when thi 
W. Treub, drew the attention of the Second 
Efforts 


was back as December. 
Duteh Minister of Finance, 


Parliament to the likelihood of its occurrence. 


foresee! in 


Chamber of 
were made to ascertain whether or not anything could be learned from 
the crisis following the War of 1873 which might be helpful, but this 
No prediction could be made then as to 
when the crisis would occur. Meantime, the war brought about pro- 
economic structure of The Netherlands, which 


proved not to be the cass 


found changes in the 
are described by Mr. Gerritsz as follows 


“The belligerent countries were obliged to devote almost all their 
nergies to the manufacture of munitions, and, therefore, became muci 
more dependent on neutral countries for foodstuffs and othe) 
sarv articles than they had been previously. This also affected th 
Duteh East Indies, which produce sugar, rubber, tobacco, petrol, copra, 
tea and leather, for which there was great demand in world markets 
Although the economic development of the Dutch Indies was thus en 
couraged, the great difficulties of sea communication tended to weake 
the economic relations between the colonies and the mother countrys 
Other countries, such as Japan and the United States, wer 
Dutct with commodities which had 
been obtained from The Netherlands, and exports from the colony t 
the mother country greatly decreased. In 1913 The Netherlands im 
ported goods to the value of 88,000,000 florins from Java, while in 191% 
the figure fell to 9,700,000. In the same period the exports from Java 
to the United States, Great Britain and Singapore rose from 46,500,000 
florins to 269,000,000. This resulted in far-reaching changes in the 
balance of payments and, consequently, in the banking system. A 
period of great prosperity set in for certain industries, especially 
cigars, clothing, the metal industry, including shipbuilding, the chem 
ical industry, jam manufacture and vegetable preserving. There was 
a great increase in vegetable and potato growing, and a considerabl 
amount of less fertile land was brought under cultivation. As ther 
was a great shortage of coal; the Dutch mines were worked vo the 
greatest possible extent, and borings were undertaken o1 
in order to discover new deposits. Peat-cutting was also greatly de- 
veloped. In 1913 the number of workers in the mines was only 9,700, 
while by the end of the war it had risen to 19,000. The number of 
workers employed in the extraction of peat was doubled during th: 
war. The almost complete elimination of foreign competition in cer 
tain branches of industry encouraged the amalgamation of under- 
takings and the conclusion of agreements, especially between banking 
institutions. There was also a great increase in capital investments 
in the period of economic prosperity which followed the conclusion 
of peace. In 1913 the amount of new capital invested was 193,893,666 
florins, including 43,622,713 florins subscribed for State, provincia! 
and municipal loans. In 1919 the figures rose, respectively, to 1,176,- 
361,319 florins and 651,760,384 florins, and in 1920 to 1,151,385,290 
and 235,071,788 florins.” 

The Dutch write: two examples, 
namely, the cigar and the clothing industries. war, he 
states, 1,680,000,000 cigars a year were manufactured in Holland, of 
which 280,000,000 were exported, and 1,400,000,000 were absorbed by 
the home market. Some 400,000,000 of the latter were sold at ports 
and frontier stations and taken abroad, about 1,000,000,000 remaining 
in the country for consumption. In August, 1914, the number of cigar 
workers was about 15,000, which number increased to 19,000 or 20,000 
by the end of the war. Other workers in the tobacco industry increased 
proportionately. Following the war, exports fell and imports in- 
creased, while internai consumption suffered by reason of the conse- 
quent economic depression. By 1921, therefore, unemployment became 


widespread, reaching a figure of 5,200 weekly. 


neces 


eCasilv ab 


Indies lormer!' 


to supply the 


a large scale 


situation by 
Before the 


llustrates the 


The same story applies to the clothing industry. in which unem- 
ployment, by 1921, reached 3,400 per week. The approaching crisis 
began to manifest itself in the Autumn of 1919, and this-is described by 
the Dutch economist as follows: 

“ Large stocks had been accumulated since the war and prospects 
of disposing of these profitably on the foreign market were not 
realized. The warehouses in Amsterdam were full to overflowing and 
goods had to be stored on the quays under tarpaulins. Importers were, 
nevertheless, obliged to pay for the goods which they had purchased, 
and it soon became a difficult matter to obtain the necessary credits.” 

There was a temporary improvement about the middle of 1920, 
due to a credit: of 200,000,000 florins made to Germany, which made it 
possible to resume the export of cheese, butter, herrings, &c., to that 
country. This, however, did not last. Prices began to fall in August 
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Dutch opinion, both ] A been opp 
to protectionist meast vever, be 
serious that in Novemb« employme} 
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industrial situation, ventiol 
dustrial depression | e of tm 
influenced the Csovernn ( easures. bu 
nol convince the indus ) (germul 
tition. In view of the imy the Counc 
desirable to conside hich Mr. ¢ 
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exchange rate was not ex 
rency of those countries yetween the 
and external purchasing but was al 
caused by a difference in 1 and, conseque! 
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threw no new light on 


reclation oO! ! 


The General Assemb mmercial ana 
trial Association, states 1 issed the qu 
protection at some lengt bruins sugge 
measures which might b istance of indu 


follows: 


l. [Increase of import 
2. Prohibition of 
3. Indemnities to com; 
4. Subsidies; 

). Export credits 
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excnange 


6. Preferential treas: 

The idea of a definit« al treatment wa 
posed by 165 votes to 138, | ed itself in fa 
preferential treatment it for publi 
not exceeding a maximun ender. ‘Tl 


preferential treatment, he 
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groups, which eventually rest p of a commi 
the Government under the ¢ linister of Lab« 
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into the me: 
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undertaki 


“The commission 
alleviating the present ind d 
desirability of the followin; 
of certain commodities and. 
of credits; (3) granting of c Dutch 
Government contracts 

“*The commission ex 
tions submitted to it 

“ (1) A large majorit was not desirabl ( 
under the present circum duties. As regard 
the proposal to prohibit cé commission considered 
that, although the Governme! the right to take action 
in this respect, no great good to result from it, and 
that it would be preferabl uch rights; 

“* (2) The commission d at there was anv great 
necessity for export credits, b fact that the Govern- 
ments of other countries had gra the kind, it appeared 
difficult for ‘The Netherlands not 1 eir example. The com- 
mission considered that specia be given (a) to sound 
undertakings which were in tempora! ties owing to the depres- 
sion; (b) to manufacturers and t 


order to enable them 
to maintain or re-establish their rela forergn countries. The 


pinions on t! 

















purpose of the latter proposal was to maintain employment in The 
Netherlands as far as possible. 

“* (3) The commission considered that there was no reason to 
modify the above-described system of preferential treatment allowed to 
Netherlands firms over foreign firms in tenders for State or other 
public contracts.’ 

“The Government only took action on the recommendation of the 
commission in the case of export credits. It submitted a bill for the 
amendment of Part VIJ. b (Finance) of the budget for 1922, accord- 
ing to which the title of one of the items was changed to the following: 

Expenditures arising out of the guarantee which, with a view to in- 
suring opportunities of employment in The Netherlands, the State 
gives to The Netherlands Bank for credits granted to existing firms 
in the country in order to allow them to maintain or establish their re 
lations with foreign countries.” The bill was adopted by Parliament, 
and a similar item is included in the 1923 budget.” 


Belgian and German labor, attracted by the higher value of Dutch 
currency, was, until recently, a serious factor in Dutch unemploy- 
ment, owing to the fact that nationals of these countries were willing 
to cross the frontiers and work for less wages than the Dutch natives, 
returning dai'y to spend their gains in their own countries, where 
prices were much lower Certain restrictions on labor of this sort 
have been adopted by the Dutch Government, prohibiting foreign labor 
in any district where Dutch labor is available. 

The reverse side of this problem, namely, the conditions of German 


labor affecting Dute h trontier dw ller NoOwevel nave formed 


more pressing problem During the war the housands of Dutch work 


ers on the German frontier, wht were in the habit of crossing the 
frontier every day to work in Germany, found it impossible to live on 
their wages. A National Relief Committee was formed which supplied 
the frontier municipalities with funds, so that they might, in turn, sup 
plement the wages of the workers On the conclusion of peace this 


relief organization was dissolved, and the State undertook the work. 
During the war grants were also made to people living at a dis- 
tance from their work and obliged to take their meals away from hom«e 
Emigration is not assisted bv the Dutch Government Relief works, 
however, were begun during the war by the National! Relief Committee 
m} nd 


and have been continued by a Government commission Che amount 


expended for this purpose in 1922 was 5,000,000 florins. Mr. Gerritsz 


estimates that, as this sum was only used to pay part of the wages. the 


total cost of wages paid to perso employed in retiel work last yeal 


amounted to 15,000,000 florins This has been continued in 1923 


Finally, measures of inempiovment nsurance were undertaken, 
beginning in 1917, when the first roval decreé provided that the State 


might, in co-operation with the municinglitie _ make grants to a manua 


or non-manual workers’ association in aid of its unemployment fund, 
if the latter was provided by membe) contributions [’nemplovment 
insurance in The Netherlands is present organized on the Danish 
system of grants based on contributions of insured persons. This de 
cree was further amended, as the de pression increased, to allow the 


amount of the subsidy to exceed the amount of contributions received 


vhere the authorities were satisfied that the association was 


fry at 


not in a position to allow its members enough to support them for at 


Proceeding generally along these lines, 
the Dutch Government paid in unemployment benefits up to the end 
of 1922 the sum of 35,049,300 florins. 

Mr. Gerritsz comments on the unemployment insurance legislation 


least ninety days of the year 


of Holland as follows: 

“The fact that the unemployment insurance system in The Nether- 
lands is governed entirely by administrative regulations has the advan 
tage that the system can at any time be adapted to the circumstanc: 
of the moment. On the other hand, it is liable to feel the effects of a 
change in the balance of social forces more rapidly than if it were es 
tablished by legislation. The Government itself appears to have 
realized this defect, for the speeches from the throne in 1918 and 1919 
stated it was proposed to introduce an unemployment insurance bill in 
the near future.” 

The introduction of such legislation, however, has been delayed 
by the Dutch Government in view of the abnormal circumstance: 
through which the country has been passing. it being considered mo « 
prudent to wait for more normal times before making any particula1 
form of unemployment relief a permanent institution. Meanwhile, the 
system of municipal employment exchanges, already existing in Hol! 
land before the war, has been greatly extended, and a new system 
inter-local exchanges set up in 1916 has done much to improve 


situation. Concluding his remarks, Mr. Gerritsz asks: 


“What are the prospects for the future? Is the uns 
crisis through which the country is passing merely temporary, or w 
[he Netherlands continue to suffer from widespread unemployment 
for years to come? Some answer must be given to these questions, as 
it will to some extent determine the character of the remedies to 


ai poy mel 


applied.” 

Che writer then replies to his own questions: 

‘The increase in the population of.the country districts, as is g 
erally known, has been about the same as the increase for the count 
as a whole, namely, 1.6 per cent. annually. What surplus populati 
there was tended to gravities toward the large towns, the industria 
centres and certain special farming districts, vegetable and bulb-grow 
number has already gone to Germany, a] 
workers taking up temporary employmen 
there annually. <A considerabk le permanently 
Rhenish Westphalia; about 150,000 Dutch nationals were settled 
this district before the war. Germany has now closed its frontiers, a1 
this outlet for surplus population has ceased to exist. Overseas e1 
gration has also greatly decreased. Before the war not less than 10,000 
nersons left The Netherlands each year to go to overseas countri 
particularly to the United States. The present restricti 
gration in the latter country are well known. There would seem, ther: 
fore, to be but little prospect, at present, of solving the 


ing centres. A very largé 
proximately 25,000 Dutch 


number even settle 


ctions on imn 


problem 
means of emigration 
ais i iter does not look for an Increase in industrial! prospel 
sufficient to absorb an increase in the number of workers larger th: 
that which occurred annually before the war. It cannot be expected 
hat the large ports which absorbed annually a considerable amount 


dock and transport wol kers can give employment to a larger proport 


f the increase in population than in the years before the wai Che 
future development of horticulture and allied branches of indust: 
within the country itself does not offer much prospect of increased 


for employment. A normal amount of unemployment 


0 


opportunity 
therefore, to be expected. 


Transactions on Out-of-Town Markets 
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Russia’s Home 








I—N the Spring of 1921 the Soviet Government inaugu- 
rated the “ new economic policy,” and by a series of 
subsequent decrees co-operative and private business 
was granted the rights of free trade. The change 
coincided with famine conditions, with a lower pur- 
chasing power of the population. For this reason the 
first year could not vield any accurate data by which 
the extent of Russia’s business revival could be ascer- 





tained. But since about the middle of 1922 the trend of 
business has become definite and measurable. The wholesale business 
dealings registered on the trade exchanges, first voluntarily, and then 
by law, reflect the slowly expanding trade revival taking place 
The first trade exchanges for the transaction of business, or 
ganized at the end of 1921, were those of the consumers’ co-operative 
federations. In Moscow the All-Russian Union of Consumers’ Societies, 
the ** Centrosoyus,” opened the first trade exchange on Dec. 1, 1921. 
With the gradual increase in business activity, tl 
changes were reorganized into municipal, provincial or national ex 


e co-operative ex 


changes, with a majority of State trading syndicates and trust holding 


seats and serving on their boards and committees. The number of 
trade exchanges in the country was fifty-six on Sept. 1, 1922, which 
increased’ to seventy-five by Dec. 1. A number of provincial cities 


were the first to introduce the policy of obligatory registration of all 
wholesale transactions of a certain size concluded outside the Exchange 
buildings. In September the Council of Labor and Defense followe¢ 
suit, and ruled that all State trading organizations must register the 
wholesale transactions at the local Exchanges. Each Exchange was ar 
autonomous organization, with power to establish the minimum busi- 
ness transaction subject to registratiol 

The growth of business in Russia during 1922 may be judged by 
the trade transactions made public by the Moscow Central Trade Ex 
chonge Table |. shows the average number of traders meeting on the 
floor of tue Exchange and the number and amount of business dealings 


The actual value of business ts shown in paper money of “the 1925 
currency,”’* also in terms of go!d on the basis of the price of the ten 
ruble gold piece in paper money as published by the State Planning 
Commission, and, final n terms of commodity rubies, calculated 
from the commoaits idex numbers of ninety-eight articles of thi 


Kconomic Instituté 


TABLE 1.—VALUI 1 WHOLESALE BUSINESS TRANSAC 
TIONS ON THE MOSCOW CENTRAL TRADE EXCHANGE. 


dry Miilicor ir n Commod 
ia " : Ruble Hub Rubles 

Januai’ 57 95,023 Pi5,113 236,964 
Februar G6] { S83,684 2,209,211 1,190,650 
Marc} & 16s 1,016,246 1,129,162 665,518 
Apri 6h q 877,722 513,953 318,823 
Ma\ 1d Te 1,503,895 668,397 342,719 
June rel 3,616,828 1,808,409 675,273 
Juls iz 16s %,009 386 3,907.01 1.428 706 
August! 33 15 $595,905 3,8 15,957 1,399,495 
September 156 26] 20,585,987 347,009 2,858,667 
Octobe: 170 170) 28,132°659 ea 317 1,530 2,699,252 
Novembe? 166 785 78,098,427 (BRYA web 4,709,737 
December . 197 1.700 201,237,835 11,330.95 9,869.44 
Tota 352,648,588 41,672,995 26,364,5*:' 
January 332,682,006 11.988.00' 
Februar 932,684,000 27,003 001 
Marci 321,664,000 32.393.000 


In the first half of 1922 the highest point, as measured by eithe? 
gold or commodity rubles, was reached in February. It was fol 
lowed by a severe decline, and then by another revival in June. Th 
evidence of the figures is to be qualified, however, bv the fact that the 
registration of wholesale business dealings outside the Exchanges be 
came effective only toward the end of September, so that the earlier 
figures are probably the total! of all transactions. Still, the differenc 
between the period of five months from January to May, when the 
monthly transactions averaged 96, and the period of five months, July 
to November, showing 367 dealings per month, is quite apparent. The 
month of June was the turning point in the internal business of the 
country 

Wholesale transactions for each month from October. 1922. to 
March, 1923, inclusive, are more or less comparable facts, and as such 
are especially indicative of Russia’s business revival under the stimulus 








* The so-called curren f 192 not new issue of money design te replac the ole 
paper in circulation It is ar intir evice, dictated by the interests of simplicit ar 
convenience Kivery 1,000,000 rubles is called 1 rubie of the issue of 1922 For pr 
poses of comparison money alu + shown in units of million ruble in the money of 192° 
iso im stable values of gol ir r ommodity rubles 

Soyus) Potrebitelei N 2 n December data and total for 1922 ip 
Kooperativnoie Delo N 5, 182 ' ». Data for 1923 in ‘* Ekonomichesksia Zhize ; 
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How to Choose Among Security 


Offerings 


found a complete list of securities, in- 





given. 
tion and in alphabetical form. 





will be 


ELOW 


In the issue 


Lilt 


published in similar manner. 
name of the offering, the amount, the 
of interest payments, the dates of issue and maturity, 
he offered price and the yield at this price will be 


cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending August 
#¢ each subsequent Monday a complete 


+ 


list of security offerings in the preceding week will be 
Information 


to the 
rate and date 


as 


For quick reference the list has been arranged by classifica- 
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months, this weekly 


information will be assembled into a complete Index of Security : 


Offerings. 


The list will be supplemented by the publication as well of 


such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 


special features of the issues. 
While The Annalist will not discriminate among securities nor 


advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additional detailed information 


those desiring it. 


Here is the list of last week: 


Bonds 


IATE 
SMOUNT NAME AND DESCRII MATURITY OFFERBE! 
$X0,000 Alabama City, Ala., Public Improvement 6s Aug. 1, 1933 Aug. 14 
200,000 A'pnena, Mich., Union School District $8,000 annu. Auge. 15, 1928 to 1952, ine Auge. 20 
500,000 American Mtge. & Discount Corp. Ist Coll. Trust Gold Cou 
. Series “A” July 2, 1933 Aug. 18 
100,000 Benwood & MeMechen Water ‘ ist Gold ¢ Apr. 1, 1937 Aug. 21 
300,000 Binghamton, N. Y., Coupon Gold 4 1927 to 1950 Aug. 16 
150.000 Che in County. N. C., Mrect Obligation " July 1, 1926 to 19538 Aug. 16 
100,000 Citrus County, FI Road | July 1,.1931 to 1953, ine Aug. 20 
23,000 Coast Power C« t ¢ serie 4 July l, 1942 Aug. 12 
200,000 Dent lexas, School 5s July 1, 1924 to 1963 Aug. ?! 
Zloct k ‘ruit Company t (Ch ) S. F. Gold ¢ June 1, 1938 Aug. 14 
Block r} Fruit mpany | i 
10,000 Electrical Securities Corp. Co rr. S. F. Gol l Ser Feb. 1, 1953 Aug. 17 
ially, $100,000 annu., Aug. 15 
1,000,000 Euel Stearns Re ( Ser! G 6H" 1924 to 1955, ine Aug. 21 
Vay is dates from Aug. 5, 1941, to 
550,000 Hawaii, Territory of, 4s & Sept. 15, 1950 Aug. 22 
88,000 Haworth, N. J., hook Annu. June 1, 1925 to 1949, ine Aug. 22 
110,000 Ke tone Car & Equipr ( KE quipme I'rust Gold Certitf 11,000 annu. Dec. 15, 1924 to 
ile eri I 1954, ne Aug. 2 
360,000 Lehign Tracti { par I dec June 1, 1933 Aug. 18 
1,000,000 | Anwele Ga & | ‘ & Refu ng Gol 
serie ( March 1, 1942 Lug 
*14,000,000 Lou lle & Na vil | R Ref. G Seri ‘B’ April 1, 2003 Aug. 20 
125.000 New Castle, Pa., Imopr 1 Aug. 1, 19438 Aug. 25 
680,000 Orange County, Fia., Road 5 ep 15, 1946 to 1949, ine Aug. 20 
’ y 
150,000 Orange County, Fla., ¢ rt Eenlar¢ ent ept. 15, 1932 to 1951, ine Aug. 20 
260,000 Outremont, City of, Canada, Protestant hoe Sept. 1, 1943 Aug. 20 
85,000 Phillips-Manor Apartment Seattle, Was! r) G sem-annu. Feb. 1, 1926 to Aug. 1,1933 Aug. 14 
360,000 Qyeen City Paper ¢ nkil fund Gold Aug. 1, 19335 Aug. 22 
153,000 Ridgeville Township, O} School Dh 7,006 Oct. 1, 1924 to 1946, Inc Aug. 13 
135,000 Rye, N. Y., Union Fri Dist. No. 4, | bles & 4% sept. 1, 1924 to 1933 Aug. 16 
ee y > * , 
\pl $5,300 annu. Aug. 16, 1924 
53,444.68 Seattle, Wash., In} i b to 1933, ine Aug. 6 
185,000 Schwartz (David) & Sons, In (t 5S. F. ¢ Aug. 1, 1943 Aug. 21 
100,000 Snake River Valley I) t ) Wa erially, July 1, 1934 to 1945, ine Aug. 16 
’ 
Block Smith (A. O.) Corp. Ist ¢ May 1, 19 Aug. 21 
85,000 Yakima County, Wash., School D N } bliga 
Coupon June 1, 1929 to ly4 Lug. 6 
+ ry 7? ll 
SLOC IK 
AMOUNT i 
MATURITY FFEREI 
Block Blackstone Valley Gas & Ek ( Con Aug. 18 
California-New Yor ea hip ¢ s Pie Par $190, Con 
no par value, in ul rie hare & 1 Com. share Aug. 14 
$1,500,000 Chicago, Nort! Shore & Milwaukee R. | Prior | Aug. 18 
,500, I go, 
100,000 Pacific Brass & Hdwe. Mfg. ¢ Los Angeles, & Cu P fe Aug. if 
* For further information, see Page 258 
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AT LD 
54 to 
1.75% to 4.60% 
Par & Int. - lL & J 
101 & Int To net 6.40 
1.10 
7.10 
5.40% 
98 & Int. 6.15 
Par & Int. 
99 & Int About 6.60 
94 & Int. 5.40 
Par & Int. FP. & A 
Ranging from 
& int. to About 4.25% to 
102% & int. 41.28° 
1.70° to 4.60° 
Par & Int. J.&D 
X9.10 & Int. J. & D 
991% & Int. 6% plus M. & 
95% & Int. Approx. 5.25 A. & ( 
i03.88 & Int. 4.15 
Ranging from 
104.69 & int. 
104.98 & int. 5.15% 
99% & Ini yé plus 
Par & Int. 
Par & Int. 
Par & Int. FE. & A 
5 
1.40% to 4.35 
2.40 
Par & Int t & A 
Par & Int 
Par & Int 
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Trading by Days fight L Sa le High Low’ Last Ct , 
69 19% LL. NOW St 1 Oil of Indiana 54 51% 1 2 ) 
Stocks (sha ) Bonds (par value) . , 1 
é ’ att yt I = soy ’ “ 
Day's Sales Industria Oils Mining Domestic Foreiza ; nemmaes tot 
' wy { ’ S S7 
0 70,710 232.100 $214,000 $74,000 | : il 2 7 , 
ih 12.74 tandard Oil of N \ Th 3814, 38 
( 40.7 156.000 OT AH | . 
. ee he ins n &@ 3 9 , : 
Wednesday 2 2 it TH OOn 24.00%) hls a < ; ey 
Thursday : 14,07¢ (tM 152,800 oo 43,000 5 1.0 VACUUM OIL Wie 441 4 ‘ ? 
riday i,2 82 012 IS9,250 1,000 84,000 : 
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1 1) S00 RAILW SIG (8 100 ’ pf (8) ow 90 ") r 
i21% 114 10K r r ; 8,600 and Oil of Cal «2 Av, 4K, 40 
34% «Ut OO R +4 12 aal,wn J 1) eb j2% x32 
xy ug 600 Ra 11 ; F rf 1G 114%x114% 
i” 31 G00 I erling Prod 4%) > a ae 
17% 10 2,700 RK ( i 124 i 8.300 Stew War Speedo (10) 92% SY ) 1 : 
1 68 1 2K ow 6,600 Stromberg Carbur (7) 71% «488 6u a e 
“4% 44 wo I , 2) 4 52% 52 oe 12 Sg 125.500 Studebaker Co (10) 107% 104%, 1 
wy 4 2 127 2 H2 1 3.700 Submarine Boat N7% m4 ° 
iS 24 33% 32 s2 6% 24 {00 Superior Oi} ” 2 8 
. Iq SE { my 95% 9344+ 5% | 24 200 Superior Steel pal) 29 24 
31% ) 314 4+ % | 2 (“) Sweets Co of Amer 1! 1% Ik 4+ - 
wu 41 a 4 1 i 
, . br 1% | 2 5 1,500 TENN COP & C (1) 0% 8 . 
“i RE TOM I 93 + 1% ‘ 1 7 , 
WTR ! 300 Re ) 20% IS% 19% 3 it — s , vo (9) ‘ Hl 11% 
7 : ; 8,800 Texas Gulf Sul (6) &1 Tr) O81 . 
GR 67 9,900 Rey I < 68 €6 63% + 1 7 “a 
118 11 200 «T f 115% 115% 115% 4+ ‘ 7 as “00 Texas & Pacific Vi% 1% Ms 
2 oes 24 7 6,0) Do Coal & Oil «T) 8% 7 8 
my 4 2500 R I Y Sh (3.46). 44% 43% x444% 4+ 3 | ; = 5 
177% 2 100 Ru t 0 30 \ ie: 400 Third Avenue as TA. 10 ‘ 
44 } 200 Tide Water Oi 101 1. ol 2 
os" Li 1,000 ST JOS t2 ify 18% I8% 4 4 i 11,300 Timken Rol) Bear (3%) 40 8 8 
oF 17 wast I I 19% is 1@ - % | 61 16% 22,900 Tobacco Products 1% 
0 ; 0 | wv a) He+1 | 8 76 8,500 Do Class A (7) 84% SI%m ‘ 
im 2 war St ft y os 271 2s — 1 | ! O41 in I I (7) 100 100 
ti 4 TOO “ pf 18%, ~ aS % } / 18,600 Transcontinenta 9 oa 3% ; 
1 1,100 Sant Sugar 2 1% 2 ; , 4 ‘ 
iis Sones Siete. 1% mK K+ % 2 (00 UNDERW'D TYPE (3) 41 5, 4 
' , : . el - } 144 24 1.500 Union Pacific (10) 131% 128% 130 
8s ; 400 Schulte Ret S r ($8) 95 93% W + 1% ' U - 7 
tbe Ss in on T b a ’ ri 
114 120O s 114 114 114 1 v%G 100 Union Tank Cas (5) 87 S7 87 
{ i ee a = : sl, th x00 United Alloy Steel (3) 31 0) ‘ 
100 Sea 4 Lir : 3 5 ry + S = 
or 1,400 I> sac on 1% + My | . fae = ae ~— Fila ee 
67 2,400 Sears, Roe k & Co 77% % TT 4 352 — 00 Do tst pf (3%) fie ti 
; 77 7 ~7 ‘ - 100 United Fruit (8) 72 172 7: 
t (HK) Se ‘ ; ‘ at i % 
= cS 4 2 s M0 United Ry Investment oy 10 10 
107, t 400 Shattu ‘ r i i r 
| ‘ 45 7H Do pf 33 } 3. 
1 mm) { =~} I A Sut 1 > 1 | 
11% 2% 100 Sh 2.5). 31 st 31 | M4, 64 S00 United Ret Stores (3%). 77 7 764 p 
“1 pon 7 TO) SI ) re 7 ma wT 
1% ey 25,0 : Ve a : : { ( wool SC LP & Fdy 29% 26% 28 i 
on of) ou ) Th 1! oO = 
j 72 ‘ GOO Do pf (5) 72 71 Z 
1t 6 3.000 Sime E ul 7% th 7 s 00 U S Expres A uy, , 
1960 Sir ce wa 26% IK Ww ‘ ? S00 UT S Food Product 7 ; 
me 44 , . hae P a (‘il S Hoffman Macn 17% G 17 
73.900 Sir 3 i 2). 23% 1% 20 - 10 000 UL S Ind hicobat.- +s 18 
« mM) 6 10} NS “WL S Realty & Imp (8) M4 
7 ) 15% 108 97 wn Do pf 7) " 0 
1.690 Sloss-S e I i l 4 “ Li | S Rubbe . 38 ’ 
, 13,800 Sout) 87% i 12 2300 «Do pf (7 7 
4 HH) Soutt I ar 43% + 2 3 a ous KR * M 2 23 2 ‘ a l 
22,100 Sout | 31 is H ( (Bla) 2 12 tz 
14H) De 6S 10th s 200 TS 5) 2 ") 9 
$.800 Spic 18% f i 11 2,300 7) 7% 117——ON7 
Divid d Decl dl d A iti 
g 1) 17 “— Ah 11- t 
yd ) 2 | 
ividends €ciared an waiting lene 
cc > 
STEAM RATLROADS P¢ Pay Books ‘ Pr 
: 5 Company Rate. riod able Close ; Ra Ra > 
: I he 300k Am. Bank Note pf jie =3Q Oct 1 Sep. 14 } 3 
wompany _ ‘Rate. riod. at Close. Am. Beet Sugar pf Q Oct 2 *Sep. 8&8 eb $ ‘ 
Atch., Top. & S. F 1% Q Ser *July 27 Am. Fork & Ho 1% Q Sep. 15 Sep. i ir pf ) 
Balt. & Ohio p! 2 s oe 1 ‘July 14 Do Ist pf ; ~ Oct. 15 pf : 
Bangor & Aroostook pf Q 0 l Sep. 15 No 2d pf 2 Sep. 15 tr 
Beech Creek 2 ( Sep. 1 Am. Felt pf “ $1.50 Sey i stocl 
Zoston & Albany - Q Sep. 20 Aug. 31 Am. Safety Raaor 25c SA Oct 1 tock 
Buffalo & Susquehanna. 1% Q Sel 7 sep. 15 Am. Stores Q Oo 1 opment ) 
a iin ion 8 fom IR d s o¢ ; 
Do pt... oe Gf t ied eee oe Am. Laundry Macl $e Q Sep 1 fety Razor Q 
Canadian Pacific 2% Q 0 Aug. 31 Am. Metal 7 Q Sey 1 ) y 
Do pf = 5 et ! 4u 31 Do pf 1 Q Se] 1 EK.) pf 
Chestnut Hill a a : Anes a Am. Multigraph $4 Sey 1 Chemica e ( 
Cleve. & Pitts. gtd... 1% Q Se ; Aug. 10 Am. Multigraph pf Q Oct ! 
Do sp. gtd . 1 Q 1 Aug. 10 A > adiato . P , Sep. 29 t 4 ; 
Delaware & Hudson 2% Q 20 =Aug. 2 ai — “Mi - " o ) i - 
Ilinois Central ......-. 1% Q 1 *Aug. 2 | am. Shipbuilding 2 ) 
 - A Shipbuilding 2 Q Nov 1 g 1 
Do eee . . 3 Ss 1 *Aug M. Do ... . 2 © Feb } Jan. lo ate ( Q 
N. O., Texas & Me: I Pe Fe _ Aus. 24 Do ; 2 Q May Apr. 15 Hamilton-Brown St M ; 2 Acc ( 
Norfolk & Western 1% : —— > «@ ped 31 Am. Smelt. & Ref. pf 1% Q Sep 1 *Aug. 10 Hanna (M. A.) Ist pf 1 Q ( Q Ne 1 
Pennsylvania ........ 14 =e i oe Am. Sugar Ref. pf 4 Q On | pe 2 Harb.-Walker Refrac Q iI% Q < , 
Puiie., Gor. & Norris..-$1.20 Q Seq - aus. 20 Am. Tob. com. & com. B3 Q Sey 1 Aug. 10 Do pf -3e M 
. - ie ee ae - on am | a . m 2 i Aug. 10 pf 1-3 
eee... Fe. We & Ce im O Oct et 0 | Am. Window Glass Sep. 1 Aug.17 | Hartman Corp 1% pi % & 
Do pf : 1% ~ : oo rites "; | Armour & Co. of Ill. pf. 1% Q Oct 1 Sep. 15 | Hart, Schaff. & Marx 1% QA 5c ) 
Pitts «& We st Va pt - i QA s- oS ug. Do of Del. pf 1% Q Oc 1 Sep. 15 | Hayes Wheel iD . A 9 Q 
Pitts... Youngs & — i a | Associated D. G. Ist pf. 1% Q Sep. 1 Aug. 11 | Hecla Mining 1 ‘ & Br 
Reading Co. 1st p ee a eG ae gt ee 1% Q Sep. 1 Aug. 1 Hood Rubber Prod. pf % Q 1% Q g. 18 
St. L ; Southwestern p - OO | the ae Atlantic Refining 1 Q Sep. 15 Aug. 21 Household Products % Q Se 2 Q g. i8 
Southern Pacifi Se OF cane = || Ati Samea Cotta. of 1 @ Sep. 15 Sep. & | Hudson Motor Car i 1% Q Au Aug. 21 
Union Pacific 2 g P we 1 *Sep 1 Atlas Power ‘ $1 Q Sep. 10 *Aug. 31 Hydrox Corp. pf 1% Q 1% Q Aus Aur. 21 
Do pf. .. ’ —_ ; Auto Knitter Hosiery...$1 Q Oct. 15 Oct. 1 | Imperial Oil, Canada T5e Q Dic Q f 1g. 20 
See == | Automatic Refrigerating 2 Q Sep. 1 Aug. 20 eniration Conner de Q : I 6 Q Aug. 16 
PUBLIC UTILITI ’ |} Beacon Oil pf $1.87% Q Nov. 15 *Nov 1 _ ; ‘Gani —— 74 ) ( Q 1 
eo | Borden Co. pf 1 1 se 1 | : “m™ O j 
Am. D. Tel. of N. J.... 1% Q July 30 *July 16 ee Oe xctces ae 1 1 . : | ee Mill f 1%, S l 
Am. Power & Light 2% Q Sep. 1 Aug. 15 } Boston W. H. & Rubber.$ . e +e ae I sp 1% 9 5 
Am. Tel. & Cable. 1% Q Sep. 1 Aug 31 | Brill (J. G.) Co $ 24 1 Int ahoe pf ee : 
Am. Tel. & Tel... .. et cian ia | Erestal Mie 3 | Ingersoll-Rand Y . 24 
Blackstone V. G. »Q Sey 1 Aug. 18 | Sewn hor ¢ per a “ ea ae . , 4 
Brastion 7. L. Q Sep. 1 July 1 | Rrompton Plp & P. pf | Do pf. .... “1% Q Oct PI y 20 
Brooklyn City . Q Sep i Aug. 20 | Bucyrus pf | Int + shiek f i” oO g. J 
Brooklyn Edison Q Sep. 1 Aug. li “a ; ‘few a shy ¢. 10 
Brooklyn Union Gas 2 Q Oct Sep. 14 Buckeye Pipe Line 15 Jones & L. Steel pf 1% Q ¢ x. 10 
Cent. Ark. Ry. & L 1% Q Se; 1 *Aug. 15 Burroughs Add. Mach. .$2 Q Sep. 29 Sep. 20 Kenney (G.R.) Co. pf.. 2 Q Ser 2 
Cen. Ind. P. & L. 7% pf 1% Q Sep. 1 Aug. 30 | Cg) Packing .......... 1% Q Sep. 15 Aug. 31 ; King Philip Mills 25 Ex { 
Cent. Miss, Valley El ‘ " = | Cal. Petrol. ($100 par). 1% Q Sep. 1 Aug.20 | Kresge (S. S.) Co 1% Q R.) Co Aug. 23 
Prop. pf. .....--- : 1% Q Sep. 1 *Aug..1 Do ($25 par) 43 1 Aug.20 | Do pf ae Be f ) p. 20 
Colorado Power . ; % Q Oct. 15 Sep. 29 | No pf. ‘ 1 Sep. 20 | Kuppenheimer (B.) pf 1% Q { i% Q Aug. 20 
Do pf. ee ee OF 1% Q 2p I a os } Calumet & Arizona 24. Sep. 7 | Lake T. Boat 1st pf 7 A . Th Q & Aug. 20 
Cons. G hPL & P...2 Qs P 2eP. “2 | Campbell Soup pf. 1 Aug. 15 Lake of Woods Millir , Q 2 x 4 0) 
Do Series A pf........ 2 Q Oct 1 “Sep. 15 Garter (Wm ; Le % Q Sep. 10 Do 1% Q F ° nue - 
Do Series B pt . * 1% Q Ox I *5e Pp 15 | Celluloid Co 1% Q *Sep. 15 Lancaster Mills 2 Q 1 F Yi Q 10 
Consol. Gas, N. Y.. $1.25 Q Sep. 15 Aug. ¥Y | Century Ribbon M. pf.. 1% Q *Aug. 2U Lanston Monotype % QA ; Q "Ser 
Detroit United Ry...... 1% Q Sep. 1 Aug. 1 | Chesebrough Mfg 3% Q *Sep. 10 | Lee Tire & Kubber ( Q . ue *Aug. 21 
Duquesne Light Ist pf., : é . | Do pf aa 1% Q *Sep. 10 | Lehigh Coal & Nav $1 QA pe. new..75c Q Oct Sep. } 
Series A ........ 1% Q@ Sep. 15 Aug. 15 | Chi. Flexible Shaft pf 1% Q Aug. 21 | Liggett’s Int. com. A&B 1 ) Se 1% Q Oct Sep. 1 
E. Shore Gas & E. pf. . 50 Q Sel 1 Aug. lo | Chicago Yellow Cab.. 1-3c M Aug. 30 | Libby-Owens S. Glass. .50¢ Q fi $1 Q g. 1% 
East Wisconsin El. pf 1% Q Sep. 1 Aug. 20 | jo iTS 1-3c M Do pf ix Q $1.50 QO ; Aug. 15 
El Paso Electric 2% Q Sep. 15 *Aug.30 | po 1-3c M Lig. & M. Tob. A. & B Q Ss Q 1 
Fed. Light & Trac. pf.. 1% Q Sep. I *Aug.15 | Ghilds Co Q Lima Locomotive $1 Q Sep g 1% Q 
Frank. & South. Phil...$4.50 Q Oct. 1 Sep. 1 Do pf. 4 Q | Loose-W. Bis. Ist pf 1% Q i% Q 
Ga. Rwy. & Power.. 1 Q Sep. 1 Aug. 20 | Chile Copper oC | Do ; $7 Ace D res pf. 1% Q 
Bhp BE Whe cccsseues 1 Q Sep J Aus 20 Cities Service Lord & Taylor Ist pf 1% Qs Ly . 
Gal.-Houston Elec. pf 3 Sep. 15 “Aug = “igen sian Ludlow Mfg 3 6 1% Q 
Gold & Stock Tel 2 oS Do pf. & pf. B ' sees ane f im 
an Bell aenaee 2 Q Ser i Sep. 2% | Cities dD se peeing Invest § : , ; . ‘ _s 
Kansas City & 4 7 Do ee M: eine 4 pr 
- » Oct 1 oe 4 E Manhattar Shirt d ) 4 . 
Ist pf. A ay gs te _ Do pf. & pf. B Martin-Parry 75 Q A l Q 
Laclede Gas Light Q lo = City Ice & Fuel, Cleve McArthur C. P. @ F. pf 4 ms ‘ 1% Q 
Mackay Cos. . Q - ee > | Congoleum Co ; McCahan (W.J . SR & im 2 Q Ser 
Do pf. ....+.- @ A “pep. §’ | Connor (John T.) Co & M. pf ¥ ; ae ‘ 1% Q I 
Massachusetts Light Q Sep. 10 Aug. 25 | Consol. Cigar pf McCrory Stores 1 st 1% ¢ 
Mid. W. Util. prior lien. 1% Q Sep. 15 Aug. 31 | Consumers pf inn Men Stee . 1% Q At 
Monon West Penn Pub _ | Continental Oil Merrimack Mfz 1% oO ~ t D Q 
Service pf 413%c Q Oct . 15 Cosden & Co. pf » Do pf. re ? “ nie Q 
Montana Power .. a Q od ..& 1s Crane Co | Mergenthaler Linotype % Q : Q 
Do pf. sane ees 5 1% re 4 | Do pf Stet Brick *éCeve.) 5) Q . 2 Q ¢ 
Nebraska Power pf...... 1% on ‘ane’ 1q | Crescent Pipe Line.....i Mich. Drop Forge ) MS i% Q 
New Eng. Tel. & Tel... 2 29. Sep. 19 | Crow's Nest Pass. Coal Midway Gas es Bie ¢ ’ 1% Q 
Newport News & Hamp : a's Crucible Steel pf “Do pf $1.40 Q < 5O« Q Sey 
Ry., Gas & El...... 1% 1 July I j Cuban-Am. Sugar pf Miller Rubber a “ ° We M O 
Nor. Texas Electric 2 1 *Aug +4 | Davo! Mills . ‘ Do : i Ac . 1% Q Oct 
oS res veeke a 1 *Aug 1 ).1| Decker & Cohn pf Montreal Cottons 1 Q we Q O 
Ohio Bell Tel. pf. 1% 1 Sep. 20 | Deere & Co. pf. Do pf 1% Q f 20e Q 
Penn. Cent. L. & P. pf..$1 1 ‘Sep. 10 | Det. B. & Mal. Works Fah op _< — oa Dye. .$5 ; 
Do pf. ......+.-. » 10 x 1 *Sep. 10 | Diamond Match ‘ Mutual Oil i2kbe « ‘ uice pf.. 1% QA 2 
Penn. Water & Power... 1% Q Oct 1 Sep. 14 Douglas Pectin 4 Nat. Biscuit Ie Q Oct . Mi pf 2 Q 5 
Phila. Elec. com. & pf..2)) Q Sep. © Aug. 17 ; Dom. Iron & Steel pf Do ‘pf. . ‘ i% Go An Q 0 20 
Phila. Co. ; .-+-$1.25 S Sep. 1 Aug. 10 Du Pont de N. Powder wet Ganae Y om M A g. 15 
San Joaquin L. & P 1% Q Sep. 15 Aug Se | Siecme. .2.-0 “Do tst & 2d pf a1, 7 & Co. pf.. 1% ¢ Aug. 15 
Do prior pf..... 1% Q Sep. 15 Aug. 31 | pu Pont de N. Co Nat. Cloak & Suit pf im CG Ser pf 1% Q Aug. 15 
2d & 3d Sts., Phila . $3 Q Oct L sep l Do deb. Nat. Dept. § 4 2d pf ia Do 8 rent pf 1% Q Aug. id 
standé vas & El. pf..3i Q Sep. 15 Aug. 31 | piy-walker Dry Goods PR gh ier gh ps oe F S Sep 2 
Standard Gas & Ff r p Ely-Walker Dry Good i Nat. Enam. & Stamp 1% Q Aug $1 Q Ser Sep. 20 
S. W. P. & L. pf....... 1% Q Sep. 1 Aug 13 Eastman Kodak I Nat. Lead on ¢ Q Sep - te Aug. 28 
Wash. (D.C.) Ry. & E.. 1% — Sep. 1 Aug.48 | Do pt : 1 “Do pf. i% Q § F. W.) 2 @4 Avg. 20 
West Penn Co.. Wc Q Sep. 29 Sep. 15 | Baton Axle & Spring...65c Q Oct 1 Nat. Sugar Ref 1% ¢ . rump « ‘ 
Wilmington Gas pf..... 3 Sep. 1 Aug. 18 Eisenlohr (O.) & B. pf. 1% Q Oct. 1 Nat. Surety % Q 1% Q ¢ Sep. 20 
BANK STOCK Fairbanks-Morse pf 1% Q Sep 1 Aue 20 Mat Sanett dog 1% Q ¢ Sep. 20 
" . | Famous Players $ Q Oct 1 Sep. 15 New Cornelia Copper ~? QA Qe Q A Aug. 15 
Chemical Nat. ......... 4 BM Sep 1 Aug.24 | Federal Acceptance $1 Q Sep 1 Aug. 15 New River Co . y A¢ 4 Jr. & Co.50c M Ser Rn 
z ’ | Fed. Mining & Sm. pf 1% Q Sep. 15 Aug. 25 N. ¥. Air Brake pf $1 m~ 7 : 50c M Oct. 1 35 
TRUST COMPANY | Fleischmann Co. S0c Ex. Oct. 1 .....-0 N.Y. Transit Q 50c M N 
: | Foundation Co $1.50 Q Sep 15 Sep 1 Nova Scotia S. & C. pf ) OO 0c M I 
Lawyers Title & Trust... 2 Q Oct. 1 ‘Sep. 21 | Do pf. ... $1.75 Q Sep. 15 Sep. 1 Ogilvie Flour Mills pf... 1% Q S SOc M §Jar 
. a 2 on Work 2 Q Se ] Aug. 22 , : c ‘ 50c Fel 
INDUSTRIAL AND MISCELLANEOUS Eutiog. dean Works es & Ohio Oil .... oe Q 50c M§ 
X y Galena Signal Oil 1 Q Sep. 29 Aug. 31 Oil Lease Dev. 0c M § f record: books do not close 
: Advance Rumely pf. Tie =Q Oct 1 Sep. 17 Do pf. . ‘ 2 Q Sep. 29 Aug. 31 Onyx Hosiery pf. 1% Q Sex stock 
Am. Art W. com. & pf. 1% Q Oct. 15 ........ | Gen. Asphalt pf 14 Q Sep. 1 Aug. 15 Packard Motor Car pf.. 1% Q S¢ vOCK. 
Sa 63 3 ogae 0 1 Q Sep. 16 Sep. 13 | General Motors 30c Q Sep. 12 Aug. 20 -araffin Cos $1 ‘ i able in scrip 
ae re 1% Q Sep. ! Aug. 22 Do 6% pf.... 1% Q Nov. 1 Oct. 8 Sere 1% Q Ser 3 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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She space between the base line and the broken line represents the cash reserves required, that between tl e the 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of t Y 
so that the record can never be brought to the date of publication. The chart record 








By Telegraph to The Annalist Bank Clearings Week End day. Aug. 25 


















Cenis -Last Week- Year to Dat 
Resery + Citi 192 We: > Tries j Other Citi 19 
New Yor $3,142,409,178 — $3,454,886,246 $142,600,729,081 | Buffalo $42,589 , 
Chicag: 520,149,290 476,001,235 7,851,948, 612 Cincinnati 61,674,001 
ccnteticne 7 . a Columbus, Ohio 11,49 j 
Total 2 C. K. cities. $3,662,558,468 — $3,980,887,481 — $161,685,285,074 — $160,452,677,694 Denver 18, G01, t 
increas: #707 “7 Los Ange! 130.0046 
Other Federal Keser cit Milwauhk: 22 454 Me 
\tlant $42. 410.8 $35, 196,385 $1.665.511.900 ONY 214, 160 New Orlean 40,433,20 1.445.0¥9 
Boston 07, 000,000 246,000,000 12,693,000, 006 ,000,000 Omatin A, B55, " 
Kansa Cit Vie 127, 722,.S87% ; 4 >, : . st Paul 0) HAE 
Minneapols 61,851,959 60, wi 2,307,012, 2 Seatti 34,084 
Philadeiphi $32,000,004) 395,000,000 16, 140,000,004) ‘oo00) |): Washington 4,364 
Richmon £5,901, 001 40,871,000 1,618,369, 001 “8Y3.694 i eee “a 
San Francise: 139,900,000 1235, 800,000 5.204. 400.004 "000,00 Potal, 1) citi $45 r KT 4 
"7 - = _ increan: 
Total, 7 cities $1,146, 786,689 $1,146, 786,680 $44,153,580, 25 s 7.153.741 - 
Increas 10.09 7 Total 20 citic $5,265 , $212 4 
Total % cities : $4.09, 345, 157 F4.964.674 299 $205, 838,874,330 $198, 1RY.861.437 increas: 
Increas« *3.1 2 *Decreas 


Actual Condition Statement of the Federal Reserve Bani Aug. 2: 




































Dist Dist. 2 Dist. 6 Dist 4 Dist. o Dist. ¢ Dist. 4 Dis D 
Boston New York Philade Cleveland t nond Atlanta Chicago St. Loui \ ‘ llas San Frar 
Gold reserve $270,779, 000 $242 $309,685,000 $73,933,000 $122,074,000 $562,018,000 $77,244,001 €28 O50 OOO $273.43 
Rediscounts 23,211,000 29,639,000 ” 9,051,000 28,300,000 20,985,000 601,000 29,396 
sills on hand 722,900 53,249,000 114,: 38, 726,008 8,901, 00M S777, 
Due members y 59,118,000 54,175,000 264 , 68 $+, 097, 0K 144, 18S,¢ 
Notes in cire’n 211,043,000 80, 108,000 132,138,000 408,953, 1 7 164. OO OL 71 
Ratio, & 85.9% 77.3% 54.5% 67.59 61.9 j 
‘ — . ' 
mitt /\ : <€ ot) is} II ” 
Federal Reserve Bank Statement Statement of Me Banks 
Consolidated statement of twelve Federal Reserve Banks compares as follow Data for Federal Reser t t 
RESOU RCES— 1923 Aug. 23, 1922 wai 
Gold and gold certificates $356, 864,000 $300,470, \ Lug 
Gold settlement fund—Federa! Reserve Board 5,000 520,556,000 Number of reporting banks t 
Loans sec. by U.S.Govt.oblig’ns i OHM $27, 150,4 
Loans sec. by stocks and bonds 1,297 26,000 £5.50 
Total gold held by banks $972,459,000 $983,174,000  $821,026,000 | All oth i loans and disco ints.. 2,18 prrngiws : rege ne 
Gold with Federa] Reserve agents ... 2,081,265,000 — 2,079,719,000 — 2,197,316,000 ra loans _ = cmias : seainpare ‘O74 
Gold redemption fund 69,040,000 57. 988.000 43,420,000 | 5" g pater eee 6707 000 ee 
7 U.S. Treasury notes ooo » 3e 
va si U. S. Vic. and Treasury not: +4 65,000 69,39 
Total gold reserv: $3,122, 764,000 $3,120,881,000  $3,061,762,000 | OS: ctfs. of | indebtedness. ye oO 167.50 
Ze 23 othe ‘ Wa - © _ > q « ans, § yr se SS) i, 
Reserves other than gol 78,612,000 74,186,000 130,902,000 Total loans, discounts, invest O17 : 19") 
—————$$_—___—_--- — — Reserve bal. with F. R. Banh / i 14] 
Cash in vault ( Mit en 
Total reserves $3,201,376,000 $3,195,067,000 $3,192,664,000 Net demand deposit 1,001 
Non-reserve cash : 79,585,009 70,947,000 * Time deposits ( 
Bills discounted: Secured by United States Government deposits j s 
Government obligations pea 359,999, 000 {80,560,000 125,738,000 Bills payablk { ' s4 
Other bills discounted... cae ‘ 420,597,000 420,879,000 264, 189,000 All other ( 4096 
Bills bought in open market er 176,610,000 173, 189,000 166,488,000 
« Kr 
7 ~~ 4 
Total bills on hand $957,206,00:)  $974,628,000 $556,415,000 | Number of reporting bank« ; ( 
United States bonds and notes 80,925,000 84,867,000 196,418,000 | Loans sec. by U.S.Govt.obligr : 1 
United States certificates of indebtedness 3,834,000 $974,000 2xn,242,900 | Loans sec. by stocks and bond 2 L612 
Municipal warrants 20,000 20,000 21,000 All other loans and discounts & 
Total loans and discounts ( ; 
a - = ete | U.S. prewar bonds ) i,t is 
| U.S. Liberty bonds. 6. ( i] 
Total earning assets $1,041,985,000 $1,064,489,000 $1,041,196,000 | U.S. Treasury note 
Bank premises poe 54,183,000 53,664,000 43.344,000 | U.S Vic. and Treasury f 
Five per cent. redemption fund against Fed | U. S. etfs. of indebtedne ‘. y 
eral Reserve Bank not: 93,000 93,000 6,572,000 | Other loans, stocks & securities 1,14 igre et 
Uncoliected items . 583,915,000 679,279,009 530'240.000 | Total loans, discounts, invest’s. 10,179 Sper lig) Pg 
All other resources : 13,043,000 13,184,006 17,410,000 | Reserve bal. with F. R. Ban Mie $rapey be 
; | Cash in vault 14 198, 000 62, (60 e 
aoe — | Net demand deposits 7,4 05.000 1,906 
| Time deposits. 1,9 {M) 
Total resources $5,076,723,000 $4,831,426,000 Government deposits a UUM 
Bills payable . 168,24 un . 
LIABILITIES All other 150,998 692, $ 
Capita! paid in $ 109,886,000 $106,041,000 
Surplus P 218,369,900 215,398,000 | Selected 
Deposits: Government : 30,038,000 3,97: 
Member bank—reserve account P 1,850, 690,000 1,785,489,000 | 
Other deposits 21,682,000 22 3290,000 | Number of reporting bank 
| Loans secured by United St > md 
a — { Loans secured by stock n ( pind 
{ All other loans and discount } ) $72, ! 
Total deposits $1,881,905,000 $1,902,410,000 $1,851,851,000 | Total loans and discount “ Wn LYIo6 
Federal Keserve noté n actual circulation 2, 225,063,000 > 221,815,000 2,146,674,000 United States prewar bond 46,000 104,74 
Federal Reserve Bank notes ir irculatior | United States Liberty bond O97, it 167,4 
net abilities ... ’ 1,521,000 1,550,000) 56,953,000 | United States Treasury not $3,004 U,f 
Deferred availability iter 518,366,000 594,033,000 $32,286,000 United States Victory and Trea S, 443,000 50 
All other liabfilitie “ 19,278,000 18,669,000 22,223,000 United States certificates of indebt 6,7 0 19,7 
Other loans, stocks and securitie 768,000 4215 
See ; repre Total loans, discounts, investmer 9, OUt ry 4h 
one , Reserve balance with Federal I BUS, UUU LUbed, edo 
rotal liabilitic , $4,974,180,000 $5,076,723,000 $4,831,426,000 Cash in vault... petit (9.18 
Ratio of total reserve ieposit and Federal Net demand deposit $17 4 ,UUU ses ar 
Reserve note liabiliti combined 77.9 77.3 79.8% Time deposits . 0 vuY Sd), t 
Contingent liability I jilis purchased for Government Deposits nto Sie 14 
foreign correspondent : $35,146,000 $33,244,000 $20,276,000 Bills payable ..... ; y rd, CH +, 493, 0 
*Not shown separately pri to Jnnuary, 1923 All otner +1 ,206,000 $5, 26 





2, 


7 1923 








; 
ot , + ' 
in ' 
nn ; M4 
iy 
"4 i i Mu ! : 
A i 
1A 
’ ' 
0 Mi , 
' : 
Textiles 
tir fro? e 26R 
wool market and little change expected it ne Ituatio1 ‘ 
the resumption of the London ool les 
Better buving of broad | by the re | } ft \ porte 
last week, the coole veathel ipparent Dringing ti 
buyers to the wt that the Fall consumer buvine season d 
approaching Kew effort ive being made the manufac re} ‘ 
push Spring lines yet, particularly in th e of staple d 
novelties. Raw 1} vere rme! nd Sinshiu No. 1 closed ‘ ‘ 
at $7.45 a pound This w: a mse of 45 cents over the pre ou 
"1OSE 
Reports from authoritative sources on th the) cde licate 
, that there is no question about dress line having another ( ) 
next Spring. Advan usiness placed on these fabr \ 
import and jobbing buye) s accepted as de proo r 
Not only have the quantities purchased so r been large it the 
color range has been wide \ broadening demand for susehold 


linens is also reported, both here and abroad, and the 


ness done with the retail trade in these goods this seaso ib 
stantially ahead of that for the same period a year ago 

In a quiet way, larger business was done in the local market fo 
burlaps last week than for many months. Sales wer d at 
hetween 5,000 and 10,000 bale with del ries extending te the 


listant future. In some instances, orders were said to call for delivery 
as far ahead as next March. Prices for spot and nearby goods, whic! 
moved only in a fair way, were easier at the close of the week. Jute 
had an inactive week, with prices lowe? The decline, how } ’ 


not marked. 
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France and England to come together on their repa 


The final news that Premier Baidwin expected to hoid 


onal interviews with Poincare regarded as hopeful and | , 
bonds responded with good gains at the close. The progress of 1 
tiations in connection with refunding the $50,000,000 rventine 
jue next October, was watched with interest. The « rig i al 
hat Government contemplated issuance of a total of $150,.000.000 


yer cent. bonds but, evidentlv, they could not 


ankers. \t the close no definite statement had bee) I 


agree on ter! 


witn the 


ned, 


Dut 


s generallv believed that an issue of short term obligat would 
yifered to take care of immediate needs, with flotation o the lar 
umount postponed for the time being, awaiting mors rable mar 
-onditions 

ie ° —— an " as es 

laxation and War Strains 

Continued fr Page 272 

the major portion of the ordinary budgets of these nations. 17 
‘statement does not apply, however, to inflation-ridden countries wt 
kaleidoscopic price movements automatically reduce the principal 
interest te a fraction of their origina] proportions. In countri« I 

situated, the peak of the tax burden, if solvency is to be maintains 
vet to be reached, and paring civil expenditures to the ne will 

suffice. Public services are a source of drain on the Nat lreasut 
and in the measuye that progress is made in the direction of reduc 


personne!, increasing efficiency 01 
private hands the taxpayer will be 
present burdens. 


relieved of no sm: 


turning the enterprise 
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Continued 


food purchases. In such an event the reputed German steel surplus 
would have a sensible effect on steel producers in other countries 

The contrast between the general economic situation in Franc: 
and that in her ally in the Ruhr occupation, Belgium, is so striking 
and fundamental! as to be worth a brief statement, especially in view 
of the recent notable weakness of Belgian francs in exchange, and the 
continuing reasons for a certain amount of Belgian dissatisfaction 
with Ruhr results and tendencies. While France is, economically 
speaking, a notably self-sustaining country, able in prosperous normal 
vears to supply all her own needs except to a slight degree in grain 
foods, Belgium is at present utterly dependent on a favorable balanc« 
in her foreign merchandise trade, relying for most of her raw manu 
facturing materials and a very high proportion of her grain iood- 
stuffs on importations from other countries 

The trouble witl Belgian franc this year is due mainly to a 
heavy deficit in her export trade. For the first half of this year the 
total imports of the Belgium-Luxemburg tariff union were 5,788 
million frances; while the exports were only 3,820 millions, with 
consequent export deficit of almost 2,000,000,00C francs. This indi- 
cates an export deficit for the whole year of some 4,000,000,000 frances, 


while that for 1922 was slightly over 3,000,000,000. Belgium’: situa 
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from Page 2¢ 


tion this year has bee} 

purchases from England the countris 
supply her with wheat h: e on the wro 
The account with the | half of tl 
according to Beigiai from this cou 
734,000,000 franes, av 148,000,001 
the war the deficit o1 more that 
invisible items. Since tl h the Belgian | 
Minister counts the ntially a 
as ever, a different opit cial quarte) 
estimates the extern: 
francs. There was 
Belgian francs whicl 
nationalistic press org: 
same time, charged 
breaking up the allia: 
There is no reason to 
might be so manipul: 
were able so to direct 
unstable condition of 
on the country by w: 


he Commerce Depa 


Ag 


Continued from Page 26 


has tripled and crude rubber has doubled and the United States im- 
ported almost three times as much tin as it did in the first six months 
of 1922. British shipments of linen and Jute decreased somewhat and 
raw cocoa shipments are about one-third of what they were in the first 
half of last. vear 

American copper exports to France increased abvout one-third in 
the first six months of 1923, as compared with the same period in 1922 
and exports of machinery to France almost doubled. Sales of cotton de 
elined in value and quantity, and there was a slight decrease in our 
exports of mineral oils. France sent us about 50 per cent. more woo! 
and in the first months of the year both France and Germany made 
deliveries of iron to the United States from stocks on hand, the Ame? 
ican imports showing an increase. This was probably a temporary 
measure, due to sudden increased demand for raw and semi-finished 
products in America, as a result of improved industrial conditions 
But this importation by the United States has fallen off in the last two 
or three months 

“As far as sales to France are concerned,” says Mr. Goldsmith, 
“that country has been striving toward greater independence fron 
outside sources of supply ever since the armistice. Her visible trad 
balance for the first six months of this year is adverse only by about 
$30,000,000, quite a small figure when the size of the country is take 
into consideration. It noticeable, however, that exports to the 
United States have not increased in proportion to our takings fron 
Europe as a whole, shown by the 10 per cent. increase of imports from 
France as against the 40 per cent. increase from Europe as a whol 

The study shows that the economic collapse in Germany has 
brought with it a slump in purchases of American goods. There has 
been a decline in shipments of cotton. Some increase has been shown 
in exports of wheat and rye, but sales of wheat flour and other grains 
have experienced a sharp cut as compared with the 1922 period. Th« 
decline in the exports of flour may be due to the policy of preferential 
grain imports in an endeavor to maintain the milling industry and 
keep that portion of the population employed. The general tendency 
in foodstuffs reflects, however, the financial condition of this country, 
and not the cessation of the need for foreign grains. Shipments oi 
lead were only one-fifth, and of copper only about one-third of the 
quantity in the corresponding period of 1922 

There was a considerable increase shown in German exports to 
the United States, in some cases from territories outside of the Ruh: 
Valley. Germany sent twice as much potash as in the first half of 
1922. Our importations of leather goods increased by 190 per cent.; 
tmports of pig iron and iron products almost doubled. Imports of 
German dyes fell off about 40 per cent. from those for the first six 
months of 1922 and imports of raw film 32 per cent. The present sit- 
uation is taken as indicating a drop in German production, with a re- 
sultant collapse of German purchasing power, and most recent figures 
show pronounced decreases in German exports to the United States as 
well as of shipments to Germany from the United States 

The increase of 40 per cent. in American exports to Italy was 
brought about primarily by sales of foodstuffs, including bacon, tard, 
‘wheat, and also of cotton. An increase was shown also in shipments 
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is the net income of a 
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ing communities in the 
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vestment the 6% Bonds 
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in 1948 at a price to 
yield 6.70% 

4 circular which explains in 
detalii the ample security pro- 
tecting these bonds will be 
mailed upon request. 


Ask for Circular A. K. 19 
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DIV IDENDS. 


25 Broadway, New York, N. Y 


toard of Directors has declared a divid 
y Cents per share, payable Monday 

. 1928, to stockholders of record at the clos 
business, Thursday, September 13 2 


close 


J. W. ALLEN, Treasurer. 
New York, N. Y August 1923. 
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DIVIDENDS. 


American Telephone & Telegraph Co. 
136th Dividend 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Monday, October 15, 1923, to stockholders 
of record at the close of business on Thursday, 
September 20, 1923. 

H. BLAIR-SMITH, Treasurer. 


“E. 1. Dt PONT DE NEMOL RS & COMPANY 


Wilmington, Del August 20th, 1923 





The Board of Directors }t his day clared 
i dividend of 1%% on the Ce Stock of th 
Company, payable September 1923, to st 





of 







helders of record at close 





ber 5th 1923 ; also | ) q 
the Debenture Stock of th Company, pa 
October 25th, 1923. to stockholders of record 
close of business on October 10th, 1923 


CHARLES COPELAND, Secretary 





Corporate Reports 


AMERICAN CYANAMID COMPANY, for the year 
ended June 30, 1923, reports net incom: 
$2,009,957, after charges and Federal tax 
equivalent, after preferred dividends, to $25.38 
earned on the outstanding $6,594,300 common 
stock, compared with net income of Tae 992, 
or $3.54 a share, earned on the $5,5 
preferred stock outstanding in the pré 
year. 

AMERICAN ROLLING MILL COMPANY, for 
quarter ended June 30, 1923, reports net « 
ings of $1,210,812, before interest and F 
eral taxes Gross operating profit for the 
period amounted to $1,582,443; expenses, 
$482,437; net profit, $1,100,006: other income, 
$110,806. 






















ArMouR & Co., for the six months e d 
June 30, 1923, including Morris & Co., which 
was recently acquired, reports consolidated 
net income of $3,199,505, after interest and 


depreciation, equivalent, after preferred div 
dends, to 73 cents a share earned on the out 
standing $50,033,709 Class A common stock 
($25 par) 

BUTTE AND SUPERIOR MINING COMPANY fo 
the quarter ended June 30, 192 reports " 
deficit of $60,085, after expenses, taxes and 
depreciation, but before depletion, compared 
with a surplus of $102,827, or 35 cents a 
share, earned on the $2,901,977 capita 
stock in the previous quarter, and ’ 
deficit of $66,845 in the correspondin 
period of 1922 Total copper producs 
in the second quarter amounted ) 
1,126,023 pounds, compared with 700,283 
pounds in the previous quarter, and the aver 
age price realized in the last period was 15.25 
cents a pound, against 15.45 cents in the first 
quarter. Total zinc concentrates produced in 
the second quarter was 20,058,072 pounds 
compared with 22, 7 pounds in the fir 
quarter The average price realized wa 
6.502 cents a pound in the second quarte 
against 7.34 cents in the previous period 
Lead brought 7.37 cents a pound on the ave! 
age in the last quarter, compared with 8.12 
cents a pound in the first quarter, and silver 
in the second period averaged 3 cents ar 
ounce, while in the first quarter an averag: 
price of 99.62 cents an ounce was realized 

CERTAINTEED PRODUCTS CORPORATION, for 
six months ended June 30, 1923, reports 
income of $663,425, after charges > 
taxes, depreciation, &c., equivalent, aft 
preferred dividends, to $4.56 a share arr 
on the 92,000 shares of no par value common 
stock, compared with a net income of $256 
083, or 44 cents a share, in the corresponding 
period of 1922 
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The Soviet business trusts and syndicates are the most powerful in the first year, for tin blish the ch: of 
wholesale organizations in the country. Their turnovers since the trade and to allow the eff 
middle of 1922, when the famine was beginning to recede, show con- gin to wear off. But it is c ess revival | 
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sistent growth. Table IV. represents the business of the largest definite and consistent si > =This fact fit up- 
trusts and syndicates reporting regularly in 1922.** port in the state of the « 1, 1922, and 
TABLE IV. 1923, the paper money i irty-four time om 
' e urnover ir 27.906 billi "nhles to 4 AR . rt. the eu , , 
_ ieieiditas tai co harmevet ta 127,900 billion ruble: art, the new of 


January Je esa) eee 9.310.000 money represent the cur ‘nment budget the 
February . ; we 8,011,127 larger share represents { r more money ery 
March Ss any cave 8,203, 33 increase in the physical v tavialea and ¢ PY 
po ae Leics 6,536,098 : 

| =e 6,444,970 
CO a ee cat ee 7,771,468 money in the business ws fects of contit in- 
ee | 12,366,954 flation were minimized | ming obligat nd 
ie 1 . . see 80 14,124,284 making business contract l s, or in terms « ym 
eee ae 35,006,451 modity rubles, the latt ndex numbers of 98 
November .|.. Siesta oe. 23'103,327 commodities published by 1 The inflation the 
December 2a PO ee 48 R9 41,849,867 paper currency was acct jue in term m- 
ott 7 . modity rubles. On April er money wa ed 
Che purpose of the “ new economic policy ” was to stimulate pro- at 34,900,000 commodity 1 er at 116.000. | 

duction and trade. It was difficult to realize the change for the better modity rubles, thus iner licating tae 
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Alt. Git. Southern ordinary # 1 Minton & Wolff, 30 Broad St N.Y.C Broad 4: Penn. Pow. & Lt. 7 pf ‘ 4 

Deo pf. : aka 14 58 Minton & Wolff, 30 Bro N.Y.C Broad Portland Gas & Coke 7° vo ‘ 

Albany & Susquehanna ”) oS Minton & Wolff, 30 Bre« ¢ Pe Mees. Broad Public Service of Nort} 
Beech Creek R. R ‘ 4) Minton & Wolff, 30 Bro N.Y.C Broad pf. (ex dividend) 
Canada Southern 4 ns Minton & Wolff, 30 Br N.Y.C Broad Public ets of Nortt 

Cleveland & Vittsburgh 7% ( 70 Minton & Wolff, 30 B St.. N.Y.C Broad (ex dividend) ..... 

Dr 4% ‘ 40 Minton & Wolff, 30 1 St.. CXC Broad Public Service of Okla f { NY ; 
Fort Wayne & Jackson pf S 102 Minton & Wolff, 30 1 St.. N.Y.Cc I Puget Sound Pow “ed ee be 
Iliinois Central Leased Lin 7 i Minton & Wolff, 30 1 > N.Y¥.C Puget Sd —- & I 7 ot 
Joliet & Chicago 0 4 Minton & Wolff, 30 ] St. N.¥.C Republic Ry. & Lt. c “Re ; 
Kalamazoo, Allegan & G. I i Minton & Wolff, 30 I St.. N.Y.C Republic Ry. & Lt. 6 NOY te 
Mobile & Birmingham pf 6 “i Minton & Wolff. 30 I S N_Y.C eaneieey Cal. dis ms ; . tig = 
Minn., St.P. & S.S.M.Leased! tit) 63 Minton & Wolff. 30 Broad N_Y« Southern Cal. Edison 8 : Y 
Morris & Essex ... { 745 Minton & Wolff. 30 Broad Nye Mtanderd Gan & th , ote 
New York & Harlem ) 130 & Wolff, 30 Broad St. N-Y.C Star oad aa ck: | Wns 3 3 
New York, Lack. & Wester ) & Wolff, 30 Broad St. N_Y. a: or oe Ga - 

Northern Centra! ; 72 74 & Wolff, 30 Broad § N_¥_C ssi 4 ap 
& « : 1338) & Wolff, 30 Broad St., N.Y.C 7% . N-¥.( 0513 

& Wolff. 30 Broad St.. N_Y.C of... ."y 

R. R 0) & Wolff, 30 Broad St.. N_Y.C "¢ ar 

f 0 1 & Wolff, 30 Broad St.. N_Y.C oad United Gas ‘ NOY 

x 4 & Wolff, 30 Broad S N.Y.C Broad I nited Gas & Electric 1 + : 

nit R ~{ & Wolff, 30 Broad s N.Y¥.C Broad United Gas & Elec. Co. 2d Ny * 
lnited N. J. R. R. & Cana oi & Wolff, 30 Broad N.Y.C Broad U , : . a 
Valley Railroad 9s & Wolff. 30 Broad NYC Broad United Light @ Res. 

° ac » A srOat > lite sight ¢ tys. ¢ ( 
>IT © Bre ‘ United Light & Rys. Co AY 
I t BLIC U rILI TIES Utah Light & lower Ce : 
Adirondack Pow. & Lt. con ) 241 Pynchor & Co., 111 Br N_Y¢ Rector 0813 West Virginia Utilities 7 , = NY 
* Pynchon & Go. 111 Br ay, N.Y Restor onpg. | Western Power Corp. con che ty 
+2 Pynchor, & Co., 111 Bro NY < Rector OS13 Western Power Corp. 6 ~ 
ver Pynchon & Co 111 Bro ay. N.Y.( Rector 0813 Western States G E. 7 I 4 n ( 
a (ex d Pynchor. & Co., 111 Broadway, N.Y. Re 0x13 | Wis.-Minn, Lt. & Pow. 7 N Y.¢ 
Am. Lt. & Tr. 8% com Pynchon & Co 111 Bre a\ N_Y( Rector O813 Wis. Pow., Lt. & Ht. 7 . WAY J ‘ 
4m & Lt. 8% com. (ex Pynchon & Co., 111 Br 1 NY < Rector 08123 Yadkin River Power 7 pf i 
Am. Pow. & Lt. 6% pf Pynchon & Co., 111 Br a N.Y.< Rector 0813 div.) NY 
ams Pacey ie ice 7% pf y . Pynchon & Co., 111 Bre ay, N.Y.( Rector OSL 

m *ublic ilities com... $2 3 Pynchon & Co 31 ay, N ee 2 TQ’ 7 
Am. Public Utilities partic. pf BS 4 Pynchon & Co iit + * N : ees cas INDUSTRIA NEOUS 
Am. Public Utilities prior pf ‘ 68 Pynehou & Co., 111 Br N_Y ¢ anit atts OSL} . . 

Appalachian Pow. 7% pf SB XT Pynchou & Co 111 B 4 N.Y. Re = 3 Aluminum Mfg. Co., I 1% vf N.Y.¢ 0813 
Appalachian Pow. Qo. com ) 30 : ; 1 tector O813 | Amer. Gas & Blec. Co i St., N.Y i 765 
pI i Pynchon & Co., 111 Bi y NY< Rector Os13 rn a St., , T1654 
Ark. Lt. & Pow. Co. com 0 2% Pynchon & Co.. 111 B ay N.Y< Rect Ox13 Amer. Gas & Elec. Co. pf ad St., N.¥.C $ 
Ark. Lt. & Pow. Co. 7% pf 7 RY Pynchon &-Co.- 111 B - ‘N ar peers ORL Amer. Lt. & Trac Co. cor 7 ud St.. N.Y.« 

Carolina Pow. & Lt. C« r 6S 71 Pynchon & Co., 111 Th N.Y A ey ee Amer, Lt. & Trae Co. pf , St N.Y.C 

Sasutinn Pow. & Lt 7 of > “no Lie e \0., f Rector OS1S Amer. Li, & Trac ( I i st N.Y.( 

Central Il, Pub. S : Pynchon & Co., 11 ay, N.Y.¢ Rector 0813 Am. L. & T.Co.6% . 

Central in. €e x ae. © ae . ve Pynchon & Co., 111 Broadway N.Y.( Rector 0813 Amer. Lt. & Trac. Ce N Y 

; ; : ‘ I 7 Pynchon & Co., 111 Broadway, N.Y.« Rector O813 Ame I & Li s 
Central States Elec. Corp.7% 66 69 Pynchon & Co., 111 Broadway. N_Y.¢ Rectan O81 rome oi Heatly ‘ Co. N.¥ 
Cities Service com . 133 134 H. L. Doherty & Co., 60 Wall Se N.Y.C hanoves 10060 mre R, Bes — : —- ate, 

Citic s Se rvjce com 131 133 Pynchon & Go., 111 Broadway N-Y.C Rector 0813 mer fac iator Co a. I v.¥ l 
Cities Service pf 64% 65% H. L. Doherty & Co., 60 W all St N_Y.C Hanover 10060 Amer. Type Founders ( Oo. 1% N y ; 
Cities Service, bankers’ shares { 13% Pynchon & Co., 111 Broadway N vc & Sector O81? Barnhart Bros & Spindler ts N.¥ { > 
Cities Service, bankers’ shares 131 13% H. L. Doherty & Co., 66 Wall St.. N.Y.C chance 10060 Borden s Cond Milk Co. 0% I N.1 : 
Cities Service 6% pf 644% GIy Pyncnon & Co., 111 Broadway, N.Y.C "Rector 0813 Brighton Mille 7% pf., Class A. . oe a 2 
Cleveland Elec. Ilum. Co.6% pf 102. Pynchon & Co., 111 Broadway, N.Y. Rector on13 | Lrunswick-Balke-Col. Co. 7¢ N. 3 4 
Cleveland Elec. [llum.Co.8% » I 4 Pynchon & Co., 111 Broadwav. N.Y¥.¢ Rector O81 Bucyrus Co, 7% t N Y 4 
Cleveland Elec. Ium. Co.8% pf hd liz Pynehon .& Co., 111 Broadway, N.Y.« Rector 0815 Burroughs Adding Machine nN 

Colorado Power Co. com 17 IS Pynchon & Co., 111 Broadway, N.Y. Hector 081% Central Aguirre Suga 1Y t 
Colorado Power Co, 7% pf ¢ Pynchon & Co., 111 Broadway, N.Y.( Rector 0818 ( hilds Co. 7% pf N ¥ ( 

Commonwealth Elec. Co.8% Pynchon & Co., 111 Broadway, N.Y. Rectur 0813 | Clinchfield Coal Corp. 7% pf N.Y. 

Commonwealth Pow. Corp 8 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Clinchfield Coal Corp. 3% ; ego 

Commonwealth Pow .Corp.6% pf it Pynchon & Co., 111 Broadway, N.Y.« . Rector 0813 Congoleum 7% pf ss) N.Y. 

Consumers Power 6% pi S4 Si Pynchon & Co., 111 Broaaway, N.Y.¢ Rector 0813 Dodge Mfg. Co. S%& N.Y Sie 
Continental Gas & Elec. com.. 4¢ 46 Pynenon & Co., 111 Broaaway. N.Y. Rector 0815 Douglas Shoe Co. conv 7 ¥ N.Y. 

Continental Gas & Elec. 6% pf i i Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Firestone Tire & Rubber 7% = N.Y.( ’ 
Dayton Pow. & Lt. 4% com 64 ti Pynchon & Co., 111 N.Y.¢ Rector 0813 Fisk Rubber Co. 7% pf N.Y. 

lbayton Pow. & Lt. 6% pf M4 ah Pynchon & Co., 111 N.Y.( Rector 0S13 George VP. Ide Co., Ine NYU N + 

ast Texas Elec. Co. 8% com 14 108 Pynchon & Co., 111 i N.Y.( Rector 0813 Godchaux Sugar Co. 7% pf . ae 

East Texas Elec. Co. 6% pf SI s4 Pynchon & Co., 111 Broadwa N.Y.¢ Rector 0813 Graton & Knight Mfg. 7% pf a N Y.( 

Electric Bond & Share Co, 6 4 Gt. Atlantic & Pac. T Co.7 4 N : 

pf. (ex dividend) : 95% = Pynchor & Co., 111 Broadway, N.Y.C Rector 0813 Great Western Sugar Co oe a 
Federal Light & Trac. Co. con f 63 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Holly Sugar Co. pf.. ay ten N Ay 
Federal Lt. & Trac. Co. 6% pf : Hupp Motor Co. 7% Ay, N.Y.% 

(ex dividend) . 67 70 Pynchon & Co.. 111 Broadway, N.Y.« Rector 0813 Imperial Oil of Canada by. N.¥.C 
Fort Worth Pow. & Lt. 7% pf ws 102 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Ind. & Hl. Coal Co. 7% ris ay. N.¥.C 
Illinois Northern Util. 6% pf 54 S6 Pynchon & Co., 111 Broadway, N.Y. tector OS13 Int. Sec. Trust of Am. 7% pf adway, N.Y ~ 
illinois Traction com.. 0 51% Pynchon & Co., 111 Broadway, N.Y.< Rector OS12 Int. Sec. Trust of Am. 5% con f wes N ¥ : 
lilinois Traction 6% pf.. eee 85 SY Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0812 Lehigh Pow. Sec, Co. stock 1 mf tens ose 
Interstate Public Service 7% pf 7 100 Pynchon & Cc., 111 Broadway, N.Y. Rector 0813 Libby Owens 7% pf sp ities lg N Y ~ 
lowa Ry. & Lt. 7% pf. 88 91 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Libby-Owens Glass com 11 — Ay nam oS 
General Gas & Elec. com 11 1 Pynchon & Co., 111 Broadway, N.Y.C Rector OS13 Mase Baking Co. 7% ( oe ays N Y - 

General Gas & Elec. 6% pf ’ 21 Pyncnen & Co., 111 Broadway, N.Y. Rector 0812 Merck & Co ” S04 pf : ‘ “aclen fite ‘, . 

General Gas & Elec. 7% cum. pf 7 W.O Pyachon & Co., 111 Broadway, N.Y.C. Rector 08123 Paige Detroit Motor Co. 7% ‘ N.Y..( ps ; 
Gen sas & Elec. $7 cum. pf 70 Pynchon & Co., 111 Broadway, N.Y.C. Rector OS13 Procter & Gamble A ‘ N mas 

Gen. Gas. & Elec.8% cum.pf.,new ; 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Alaa ‘& ree ble 6e ‘ 10 _ ; > = 
Kansas Gas & Elec. Co. 7% pf $ Hs) Pynceion & Co., 111 Broadway, N.Y.C. Rector 0812 Senetire & « = wh con a . ; 08122 
Kentucky Security Corp. com 0 a) Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 R ls Re _ -e — of 4 1 fist NI ; ~ 1 
Kentucky Security Corp. 6 pf 60 70 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 Ro al Bok bs “pe ier 66 f age N - ‘ on 2 
Kentucky Utilities 6% pf sO v0 Pyncnon & Co., 111 Broadway, N.Y.C ... Rector 0813 Pp ah ie tae: Ce : “96 ‘ N b. ~ : 18 
Lehigh Pow. Sec. Co, capital 21% 22% Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 | aovennen Buear Ref. Co. 7% NYC yekt. 
Michigan Gas & Elec. 7% pf ” 100 Pynchon & 111 Broadway, N.Y.C ...Rector 0813 ot upedeaoar ys emt te poaa t. ees " N u Cc voit. 
Middle West Utilities com. 14 45 Pynchon & 111 Broadway, N.Y.C...... Sabereee | cee a a ae Ger bem St.. NYC 7654 
Middle West Utilities 5% pf SZ 4 Pynchon & 111 Broadway, N.Y.C......Rector 0813 United Lt. & “a ey rae r a N ¥ = 
Middle W. Util. 7% prior lien pf 6% 98 Pynchon & 111 Broadway, N.Y.C......Rector osi3 | United Light & ktys. o% Dr ae oe Se ; 
Milwaukee Elec. Ry. & Lt.6% pf 79 833 Pynchon & 111 Broadway, N.Y.C......Rector 0813 — a Bima’ = - eee 

Miss - 5 . Co. cc ‘ O11 2 Sage — end e rape . > 0. 1% PD Lawa 

ry on oly 6% f.. 79 82 eynchon & 111 Broadway, N.Y c eae Rector 0812 West Indies Sug. Fin. Op. 8%’ pf ( adway, N.¥Y.C r 0813 

- —— e pl.. i ~ Pynchon & 111 Broadway, N.Y.C..,....Rector 0813 ’ c Spzs.5%2 f N.Y.C 0812 
Nat. Light, Heat & Power ) s Pynch tomo testes, AE ph White Rock Min. Spgs.5%2d p N-Y¥.C S81 
. . ynchon & 111 Broadway, N.Y.C..,;.,. Rector 0813 Thi “k Min. Spe , N.Y.( r O813 
Nat. Light. Heat & Pow, 5% pf 32 88 Pynchon & Go.. 111 Broadway, N.¥.C......Rector 0313 | Wwite Rock Min. Spgs. « N_Y.C Rector 0812 
Nebraska Power Co. 7% pf 2 4 Pynchon & ug 399 Broadway. N.Y.C......Rector 0818 Winchester Co ‘% pf. , N.Y.C R r na13 
Niagara Falls Pow. Co. 7% pf. 107 108 Pynchon & .. 111 Broadway, N.Y.C......Rector 0813 Winchester Simmons 7% ( NYC I r 081! 
Northern Ohio Electric pf.,.. 240 Pynchon & Co.. 111 Broadway, N-Y.C..... Rector 0818 | Winnsboro Mills 795 pf we - ” 
Northern Ohio Electric com. 9 12 Pynchon & Co., 111 Broadway. N.Y.C......Rector 0813 
Northern Ont. Lt. & P, Co, com, 18 20 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0818 posession — 
Northern Ont. Lt. & P.6%cum.pf 67 69 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 ig 
Northern States Power Co. 8% ied , a P : ognized standing. Ount 

com. (ex dividend) ..... 2 96 Pynchon & Co., 111 Broadway, N.Y.C....,.Rector 0818 Advertisements accepted Se re ace me 
Meesnese ae Power Co. 7 a tions are as of the Friday befor irring on Saturday will be 

pf. (ex dividend) .......... 92 94 Pynchon & Co., 111 Br -— i) y ™ = 2 ne . _ : Me 
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Investigate Army Sales 


First—To Protect Business 


Second—To Aid Business 


Many hundreds of business men have made a good profit and stimu- 
lated sales in their own business by buving from the War Department. 


here is another side however—a side which perhaps you have torgot 


—forgotten because it has heen so successful— 


The fulfillment of the Government’s promise to protect the country 


by removing the menace of dumped stocks. 


it is not the plan to merely transfer the load from the Government to 


1 few individuals. That would place surplus stocks where they could 





not be controlled. 


(he Government, by a wide distribution of War Department material, 


Final commodity sales will begin in | 


: ye has scattered through trade and industry in general, these stocks in 
September and continue until liquida- | , 8 ‘ F : 8 
tion of stocks is completed at the | such a manner that business has been aided rather than hampered. 


Quartermaster Depots in Brooklyn, 

Chicago, San Antonio and San Fran- And those who have tirst investigated War Department Sales, and 
cisco. Offerings include a wide range | then purchased, have individually shared a worthwhile profit, in a 
of Quartermaster Supplies, Ordnance ‘ : 
: a vorthwhile enterprise. 
Property and smaller quantities of 

Engineer Property, Chemical War- ie ; 
fare and Medical and Hospital Sup- It is for these reasons that the Government asks that all business men 
plies. co-operate by investigating what the Sales of War Surplus may hold 
— ae a a 1 them in the way of direct, as well as indirect profit. 
Buildings, Plants and Warehouses | 


will be held at Camp Devens, Ayer, 


The Way to Investigate 


Watch your Commercial Business Publication and the Metropolitan Dailies for 
innouncements of specific auction or sealed bid sales. 


Mass.; Ordnance Reserve Depot, 
Amatol, N. J; Ordnance Reserve De- 
pot, Toledo, O.; Camp Knox, Louis- 
ville, Ky., and Camp Lewis, Ameri- 
can Lake, Wash. Definite dates Send tor the Catalog mentioned in the announcement. Check off the items that 
will be announced later. nterest you. 


send a representative to the sale to inspect the materia/s—in advance, :f possible 


o lo } < ile | r re ) shi an 
20k for the Eagle before you shop lo ensure you more leeway, send your name and address at once to Major J. L. 
Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, Wash- 
ngton, D. C Advise him the character of materials you are interested in, and 
=. pr es j 
WA R_ DD!) IP / R’ T ML IE NY ral tT ‘atalogs containing such materials wii] be forwarded you as rapidly as sales are 
a scheduled. 
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